m 


.->>■ ■ 


7. 

m S^ r . : ” 

“'ij- . • * 

\'Of 





£ 







- . . . r * •■•j -it 



?!~0M YOUR LOCAL MANSHC P 

. “ cwri'jfiaoTc^s'js. 

__..»v-r___ i * C: ~or~ - 

nK ™» - tS50S32;35i£5‘-. 


PUBLISHED IN LONDON AND FRANKFURT 

Saturday May 3 1980 



ft. ?;■ 

£>* 5 
v?.‘* 






"cdarfiSeTrAt s&ung prices: 


AUSTRIA 


No. 28,159 ***20p 

Sch 15; BELGIUM F r 28;' DENMARK K t 5-00; FRANCE Pr *; GERMANY DM 2.0; ITALY L 700; NETHERLANDS FI 2.0; NORWAY Kt 5.00; PORTUGAL Eso 3* SPAIN- PW 7ft 






LAINC 


mafe ideas tafe shape 


SWEDEN Kr 5.005 SWITZERLAND Pr 2JOi EIRE 20p: MALTA ZDo 


for 


NEWS SUMMARY' 


GENERAL 
6 


BUSINESS 


f 

tb /*. ' 

” - ■ *£•• «’■ e i 




gunmen’ gain 16 


at si 




Five gunmen, not three, may be 
holding more than 20 hostage^, 
at ihe Iranian embassy in Lon- 
don. said Scotland Yard 
Assistant Cominiasiener John 

DcHow. 

But police admitted they still 
did not know exactly how many 
hostages and terrorists were in 
the building and they disclosed 
little about their negotiations 
with the gunmen, or the involve- 
ment of two-- BBC- executives 
who were called to tire 
embassy. ! " f 

At least 50 pro-Khomeini 
students left an embassy com- 
pound after an: Iranian, diplomat 
ead a message from President 
a ni-Sadr thanking them for 
•mir support and leiliag them 
7 leave. 

? .abour triumphs 

Labour Party . had j_net_gain of 
-176 seats and the- Tories a loss' 
«^f 393 in local elections in 
F.ncland and Scotland. liberals 
had a net gain bf 75. Scottish 
Nationalists a loss of 92, and 
others a loss of 71. Back and 
Page 4 •' ■ " /. 

Spanish reshuffle . 

Spanish Premier Adolfo Suaraz 
reshuffled his 24-man Cabinet, 
bringing in six new' members, 
after three weeks’ turmoil jh 
his - rilling Union de Centro 
Democratico. 

Ulster Kniitig 

British soldipr was'shdt'deadln * 
Belfast as troops were about to . 
mow in on a building they had 
under obsertatiimr ' - 

Soldier dies 

Teenage soldier- died bn 'a 
i raining run near Aldershot, the 
third army death in the area in 
12 months. ThreeS AS members 
have died over the Bame period 

Olympic cash fear 

British Olympic - Association 
may go into liquidation if it 
fails to reach its cash target, 
chairman Sir. Dennis Follows 
warned. At least £1,000 was still 
needed to send 200 athletes and 
fifl officials to Moscow. 

Cubans attacked 

About 400 Cuban refugees 
'•■ought shelter in U.S. offices in 
Havana after being attacked by 
a mob apparently brought to the 
scene in Government bases, the 
Mate Department said. 

Italy fraud trial 

Rome enurt °fficials said that 
36 Italian soccer personalities 
and tup bookmakers arc to 
stand trial on June 13 on fraud 
charges in the wake of the 
country's illegal betting scandal. 

Swedish crisis 

Sweden's industry ind urarh of 
ik com me roe was paralysed as 
almost non .OOO workers were 
locked nui or went on strike 
over wage disputes. 

Hear all about It 

Weekly newspaper the Northum- 
berland Gazette is ufi.ng a town 
crier to give the local news -to 
A hi irk during the provincial 
print dispute. 

Briefly - ■ • 

TrlMM/s and explosions rocked 
Mount Etna.' SHrtlj*. . \ . 

Nepalese voted heavily ■'in a 
referetidum over revival of poli- 
iirai parties, banned’ 20 years 
ago. 


in week; 
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• GILTS dosed firmer despite 
a new, medium tap and some 
profit- faking Longs gained- up to 
{ and shorts up to iV The 
Government Securities index 
was op 0.43 at 67,7... Page 28 

EQUITY leaders regained 
early losses and the FT ‘30-share 
index rose 0.4 to 443.6. up 16.1 
on the week. Page 28 



PUBLISHER’S NOTICE 

The Financial Times 
apologises for errors con* 
lafnrd in this issue which 
an- due to difficulties in the 
. reading department. . 

The Financial Times will not 
he published on Bank Holi- 
day Monday. May 5. 


• STERLING lost -47 points to 

dose at $2^555. although its 
trade-weighted Index rose to 
73J2 from 72J1, DOLLAR rose 
to DM L8245 (DM 1.8020) and 
its index was 87.2 (S6J1). Page 
27 ’• . 

• GOLD gained $13 an ounce 
in London to $512.50. Page 27 

• WALL STREET was 1.88 
higher at 810.67 before the 
close. Page 22 

• US. UNEMPLOYMENT rose 
bjL82&90O w» 7.3 m in April— 
representing 7 per cent of the 
workforce^ compared with 6.2 
per cent « March. Back Page 

• . THE . HUNT brothers . of 
Texas - told a . Congressional 
hearing that they were nego- 
tiating For «i $lhn loan from 
U.S. banks , to pay off debts’ 
incurred during their dealings 
in thp world silver market 
Back Page .. . 

• BRITAIN’S official reserves 
- r°se by just over $lbn ' last 

month to a record $2S.01bn. 
mainly because of a fresh 
revaluation of a part of its 
gold holdings. Back Page 

• MOBIL has won Government 
approval for a £6Q0m-£700m 
plan to- increase - production 
from its Beryl oil field in the 
North Sea. - Page 4 

• A COMMONS all -party com- 
mittee has questioned in a 
highly critical report several 
key assumptions of the Govern- 
ment's economic strategy and 
public spending plans. Page 3 . 

• THE NEW Companies Act. 
which makes insider dealing a 
criminal offence and lays down 
stricter guidelines for direc- 
tors, becomes laiik after receiv- 
ing the Royal .Assent on Thurs- 
day. 

• FISH IMPORTS rose by 53.S 
per cent in -the first quarter of 
1980 to 100.000* tonnes, com- 
pared with 65,000 tonnes a year 
ago. Page 3 

• MINERS at the Wales TUC 
annual conference agreed to 
withdraw, a -motion condemning 
fellow unions for not supporting 
ihe fight against- steel and -coal 
job. losses- Pag® 4 ; • 

COMPANIES 

• M & G. GROUP (Holdings), 
unit trust manager, reports 
taxable profits down to £2.31 
for the"year to September 30. 
.1.979, compared with £3.11m 
surplus a year ago. Paige 20; 
Lex, Back Page 

• MARSHALL CAVENDISH, 
magazms and book publisher, 
saw pre-tax profits drop from 
£ 1.78m in 1978 to £272.000 last 
year, but expects better results 
"this year. Page 20 

• MATSUSHITA Electric In- 
dustrial of Japan raised 
consolidated net profits for the 
first quarter by 34 per cent to a 
record Y26.fl9bn f 5109m J. 

Page 24 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence aid ess otherwise Indicated) . 
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Critical vote faces 


Chairman 
of BL 

Joseph over British worth 

i . . . £100,000’ 

Steel appointment 

BY ELINOR GOODMAN AND ROY HODSON 

Sir Keith Joseph is expected to face what will amount to a vote of confidence 
next week over his handling of the appoinment of Mr. Ian MacGregor to the 
British Steel -Corporation chairmanship. 


Before the expected vote Sir 
Keith's decision will be fiercely 
defended by the Prune Miinster 
as part of a campaign by Minis- 
ters to counteract the blast of 
criticism which met Thursday’s 
announcement of the appoint- 
ment and its terms. 

The Government is pay up to 
nearly £2ra to Lazard Freres. 
the New York investment bank, 
in return for Mr. MacGregor, a 
partner, being released to take 
the British Steel job. 

Mr. MacGregor. 67, made 
clear vrhen he arrived in London 
from New York yesterday that 
job losses in BSC beyond the 
planned cuts of 52.000 are vir- 
tually certain after he takes 
over in July. 

He said he hoped that BSC, 
which is losing more than £450tn 
a year, couTff become profitable 
within his three-year term of 
office. 

But a smaller workforce and 
a lower output than the 15m- 
tonnes-a-year level now planned 
appear to be his recipe for 
putting the corporation back on 
its feet 

“My- greatest concern is not 
how many redundancies we will 
have, but how many jobs we 
can salvage,” he said. 

The . Government refused 


yesterday to make time next 
week for a special debatp cm 
the appointment in spite of 
claims by the Opposition that 
the extraordinary terms of the 
contract had raised the question 
of Sir Keith’s competence to do 
his job. 

But Mr. Norman St John 
Stevas, Leader of the House, 
agreed to have discussions with 
the Opposition to see if time 
could be found for debate the 
week after. 

Ministers hope the outcry 
which greeted Thursday's an- 
nouncement- will have died 
down on the Conservative side 
of the House by then. 

But the signs yesterday were 
that there was still a great deal 
of unhappiness on the Tory 
benches about the way the affair 
has been handled, and that <t 
might have done long-term 
damage to Sir Keith's credibility 
among Tory MPs. 

In a heated exchange Mr. St. 
John Stevas insisted that in his 
view and that of th whole 
view and that of the whole 
Government Mr. MacGregor was 
the best man for the job. 

There wil be a co-ordinated 
Government effort in the next 
few days to counter the impres- 


sion that Sir Keith had gone 
out on a limb. 

But only a handful of Minis- 
terzns were aware in advance of 
the terms of Mr c MacGregor’s 
contract. 

Mrs. Thatcher, who has 
always been very loyal to Sir 
Keith, was adamant yesterday 
that the Government had done 
the right thing. 

The Downing Street view was 
that the moaey being paid to 
LazarS Freres was insignificant 
compared with the hundreds of 
millions of pounds a successful 
chairman of BSC could save the 
Exchequer by turning round its 
massive losses. 

Even if the Commons debate 
does not take the fora of a 
motion of censure on Sir Kerfh, 
the Opposition claims it will 
amount to one. and that he 
would feel obliged to resign if 
the Labour motion were sup- 
ported by many Tory MPs. 

Mr. MacGregor’s first priority 
will be to devise schemes to 
match BSC’s production plants 
against realistic appraisals of 
future market prospects at 
home and abroad. 

But he has no Intention, he 
said yesterday, of presiding 
Continued on Back Page 
Weekend Brief, Page 19 


2,000 Talbot men face 
one-day week over Iran 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


ABOUT 2,000 employees of 
Talbot UK, the former Chrysler 
car group, will be switched to 
one-day-a-week working if 
Brtain implements an embargo 
on trade with Iran on May 17, 
the unions were told yesterday. 

Ironically, the Iranian prob- 
lems have resurfaced just after 
the British Government has 
handed a further £5m to Talbot. 

They also come at a time 
when productivity has shown a 
major improvement so that the 
UK plants are performing 
better ihan Talbot factories in 
France. 

Mr. George Turnbull, chari- 
man of the group, expects to 
meet Sir Keith Joseph, Industry 
Secretary, next week to discuss 
the difficulties Talbot would 
face following a trade embargo. 

The group supplies about 
100.000 car kits a year -to the 
Iran National company. This 
represents about 15 per cent of 


Talbot UK’s business or £130m 
to £J50m a year. 

U Talbot has to go ahead with 
one-day working, it will take 
advantage of the Government’s 
Temporary Short Time Working 
Compencsation which will cover 
about 75 per cent of each em- 
ployee’s uusal wage. Those 
mainly affected will be at the 
Stoke, Coventry’, engine plant 

The 10-year contact could 
have ended this month but 
under the original terms con- 
tinues to run until one of the 
parties gives one year's notice 
in writing. 

Reports from Tehran suggest 
that Talbot has been increasing 
shipments of the car kits, based 
on the old Hillman Hunter and 
called the Peykan in Iran, and 
it is estimated stocks there will 
soon amount to five times the 
normal month's snpply. 

Mr. Turnbull said Talbot UK 
is still on course to - break-even 
this year and to make a profit 


May l 


in 1981. If a trade embargo 
lasted two or three months the 
impact would not be too great. 

But if it went on much longer 
the implications would be very 
serious. 

In a week or so the group 
will formally reveal that its 
losses last year reached around ■ ■ ■ — 

£40m. Under the terms or the £ In New York 
financial rescue operation for . 

Talbot agreed four years ago, 
the UK Government’s contribu- 
tion towards the 1979 losses was 
limited to £5m. 

This hns now been paid, as 
has the £5m which was Chrysler 
UK’s maximum contribution. 

The rest of Ihe loss was covered 
by » £30m cash injection from 
Talbot's French parent PSA 
Peugcot-Citroen. 

Productivity was now higher 
than in the Talbot plants in. 

France and if this continued to 
the end of 1980 it would enable 
Hie UK management to justify 
fnrtiir investment 


By John Elliott, Industrial Editor 

A FIGURE in excess of 
£100,000 a year has been 
mooted within BL as the 
correct salary for the com- 
bined job of chairman and 
chief -cxrcntive of the com- 
pany. Sir Michael Edwardes 
currently receives £57.200 a 
year. 

Mr. Ian MacGregor, the 
new chairman of British 
Steel, was involved In talks 
on the salary figures towards 
the end of last year in his 
capacity as non-executive 
deputy chairman of BL. But 
no new salary level has yet 
been agreed. 

A salary of around £100,000 
would be far above the 
current £40.000 to £50,000 
broad range for nationalised 
industry chairmen, some of 
whom are already annoyed by 
the terms of Mr. MacGregor’s 
appointment to BSC. The 
Government is paying up to 
£L8m to Lazard Freres, the 
New York investment bank, 
as a “ transfer fee.” 

The Government's willing- 
ness to agree special terms In 
order to persuade people to 
become chairmen of nationa- 
lised industries will be 
demonstrated again early nest 
week when Mr. Robert 
Atkinson, 64, is appointed 
chairman of British Ship- 
builders. 

He is at present fall-time 
chairman of Anrora Holdings, 
the Sheffield-based special 
steels and engineering group, 
and he has persuaded the 
Government to allow him to 
remain as non-executive chair- 
man for an indefinite period. 

He will join British Ship- 
builders on June 1 and win 
then take over the chairman- 
ship from Admiral Sir 
Anthony Griffin a month later. 

Mr. Atkinson will also per- 
form the duties of chief 
executive of British Ship- 
builders. replacing the 
present holder of this job. 
Mr. ' Michael Casey, who 
leaves this month. A separate 
chief executive may be 
appointed later. - 

But there is no sign of 
Aurora Holdings following the 
lead set by Lazard Freres and 
asking for a transfer fee for 
Mr. Atkinson. 

The £100,000 salary level at 
BL was first considered late 


MPs question 
targets for 

medium-term 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE crucial output and unem- 
ployment assumptions of - the 
Government’s new medium-term 
strategy, underpinning its hopes 
of further tax cuts, have been 
challenged by the Commons all- 
party Treasury and Civil Service 
Committee. 

The committee, chaired by 
Mr. Edward du Cann and in- 
cluding several former Tory and 
Labour Ministers, is unanimous 
in expressing “ reservations and 
anxieties ” about several key 
features of the strategy. 

In particular, the committee 
has major doubts about whether 
the planned public spending 
ruts can be achieved and it is 
sceptical about whether output 
will recover by as much as is 
officially implied after 1981. 

Consequently, the MPs are 
worried about the prospects for 
manufacturing, and about the 
likelihood of a continuing finan- 
cial squeeze on industry. 

The report is likely to prove 
embarrassing’ to the Govern- 
ment ahead of next week’s 
Commons debates on the public 
spending White Paper and on 
the Finance Bill. 

At a Press conference yester- 
day. Mr. du Cann and his col- 
leagues stressed that the report 
was nto about the merits of 
the Government’s policy as 
such bu was concerned with 
whether the foundations and 
assumptions were sound. 

This distinction between 
p°licy and assom^ions cannot 


disguise the highly critical 
tenor of hte report. > 

There was no official Treasury 
response yesterday but there is 
apaprently some irritation at i 
the highest levels both about 
he methods of the inquiry and 
the report itself. It is argued * 
that- the committee concen- 
rated loo much on seeking 
detailed figures which are 
highly uncertain and open ’ t? 
misinterpretation, and took 
little account of the bro£d 
balance of the policy. 

The committee criticises the . 
tendency of Governments to be 
obsessive about secrecy and 
argues That the refusal to dis- 
close information on several , 
kev points hampered its 

inquiry. The MPs intend , to 
press the point with Sir 

Geoffrey Howe, the Chancellor, 
so that ’Parliament can be better 
informed. 

The report sees two contrast- 1 
ing influences on the prospects , 
for tax cuts in 1982-83. On .the 
one hand, the committee sug- ‘ 
gests that output may be a , 

weaker, unemployment may be • 
higher — possibly above 2 J!m -in 
1983 — the improvement in 
nationalised industry finances 
smaller and public sector pay 
higher than officially expected. 
This would, reduce or eliminate 
the scope for tax cuts. 

Details Page 3 


£lbn tap next week 

BY PETCR RIDDELL. ECONOMICS CORRESPONDENT 


THE GOVERNMENT will next 
week offer for sale a farther 
£lbn of gilt-edged stock in an 
attempt to maintain the recent 


fifth week in a row. The rate of 
interest on certificates of tax 
deposit held in payment of tax 
is to be cut from 16* to 16 per 


Continued on Back Page 


penrtoua 


S2. 8600. 2815 182.252^2645 
‘ - lis 0.77-0.71 d>s 


spot 

1 moonth 0.60-0.55 dis t~. - — - - 
3 months 1.48-1.42 dis [1. 85 -1.49 dis 
18 months 3.90-3.76 dis 4.15-3.96 dl» 


paid form with payments 
stretching Into mid-July. 

The maturity date, in the 
middle of the range, slightly 


surprised the market hut long- subscribed on tender next 
dated stories closed £{ up on Thursday with £30 per cent on 
the day to show gains of up to June 13 and the bafenee . on 
nearly £4 this week- July 11. 

This strength reflects hopes The fate of the issue is likely 
that Minimum Lending Rate will to be determined by the mar- 
soon start to decline, but a cut ket’s reaction to the mid-April 
is unlikely before at least June, banking fifures due to be an- 


The downward trend of 
interest rates was. however, 
underlined yesterday by a fur- 
ther slight fall in the rate at the 
Treasury bill tender, for the 


Rolls-Royce loses £58.4m 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ROLU5-R0YCE. the State- 
owned aero-engine manufac- 
turer. incurred a pre-tax los-s 
of £5S.4m on a record volume 
of business last year, compared 
with a profit of £11. 7m in 1978. 

The results were "very dis- 
appointing” said chairman Sir 
Frank McFadzean. He says in 
the annual report that £15m 
of the loss was due to the en- 
gineering dispute last autumn 
which lasted 11 weeks and shut 
the company’s factories for 
three weeks. 

The dominant reason for the 
loss was the effect on the com- 
pany of ihe continued weakness 
of the U.S. dollar. The com- 
pany sells engines for dollars, 
but incure manufacturing costs 
in sterling. 


Nevertheless. Sir Frank re- 
mains confident that the com- 
pany will do better this year, 
with a return to profitability 
hoped for by 19S1-’ 

A pre-tax loss by the com- 
pany had been predicted, but 
the 158. 4m is much jess than 
many forecast Some unofficial 
reports had pat it as high as 
£1 00m. 

Sir Frank says that had it not 
been for the engineering dis-. 
pate and the exchange rate 
problem, the company would 
have earned a small profit 
He says ihe assumptions un- 
derlying the rates of exchange 
used by the company in calcu- 
lating ifs engine safes offers 
were accepted at the time as 
reasonable by both the National 


Enterprise Board and the 
Government Departments 
In the event, fluctuations 
were sharper than anticipated 
and orders which were ex- 

pected .to be profitable when 
first hooked are now likely to 
be unprofitable. ' 

Sir Frank says total sales last 
year amounted to a record 
£84Sm, of which civil sales 

accounted for £360m and mili- 
tary £488tn. 

At the end of the year, the 
backlog of orders was at a 

record £j ,949m, of which 

£1.35ain was in engines and 
£594m in spares and other busi- 
ness. 

Exports accounted for £34$m 
nr sates, or about 41 per cent. . 
DrlalK Page 21: Lex. Back Page 
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Arbuthnot Gilt & Fixed Interest Fund 

AN AUTHORISED UNIT TRUST FUND 


& 4 Both the Trust’s managers, Arbuthnot Financial 
Services, and the investment advisers, Allen Harvey 
& Ross, are of the opinion that interest rates will 
decline during the course of the next 18 months. 
Should this prediction be fulfilled, the trust offers an 
excellent opportunity to provide a very high income 
with sound prospects of capital growth.? ? 
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momentum of its, funding pro- cent from Tuesday 
gramme after the very large The 1992 stock will have a 
recent sales. . flat yield of 14.06 per cent at 

The stock— 13J per cent the minimum tender price of 
Exchequer 1992— is being £96.00 per cent with a gross 

offered by tender in a partly- redemption yield of 143 per 


cent 

Although the maturity date 
is unusual an attraction is that 
only £20 per cent has to be 


nounced on Wednesday after- 
noon. 

Editorial Comment Rage 18- 
UK reserves and Lex, 
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^OVERSEAS NEWS 


Iraq shows More banks adopt lower prime rate 

sympathy 

J *“r BY DAVID LASCn I.FS IN NEW YORK 

Tfir A PRIME RATE of UU per Bankers say they are eon- The drop in rates has it stepped into ihe key Fcil 

■'AVI. v cent became virtually nation- ceroed both abont deterio- already prompted a huge ate isinc ban\c H! pp cent 

± r ‘-‘ i wide yesterday as Citibank of rating profit margins and tbe borrowing surge in the nonn Funds market io preterit llu 

flT PfTI N/IWV New York and a number of attempts of the Federal markets by the corporate rate rising above 1JI per ceni 

" - VIUMWKXIJ other large banks moved to Reserve Board to curb the sector. Many companies are in what market analysis tool 

• By Patrick Cockbum this level, set by Mo r gan growth of credit- dusting off financing plans as a rlear signal that it want* 

TtfAO 9fipii»H htrTwn nf Emtio Gauranty on Monday. However, there is also a which th^- shelved several interest rates to stay low, 

ShSn af J i W OnTcr two smaU regional . growing feeling among econo- months back because of Previously, the Fed had inter 

takeover of its K b have moved lower to mists that U.S- rates may have record interest rates. venert only to sl°w the 

SS.. too far, too fast. In the next few days. decline. 

Mthv ^taofc 0ffiCial SyB ^ big “money centre? hanks and that there could he a corporate borrownng is After yesterday's action 

^ The rta^ru^^aai News h^e proved reluctant to cut small rebonnd before long. expected to top Slbn. the Fed’s trading range foi 

Agency has carried a statement their prime rates too quickly. ‘ This likelihood wonld grow . However, the Fed acted- foods seemed to he 13-141 pci 
the y three underOTomd Arab despite the sharp fall in TJ.S. if businesses are forced to yesterday to coasolidate the cent, a hig reduction on Ihe 

groups who have claimed interest rates In the last four borrow more to finance inven- recent drop In snort term earlier 13 to 20 per cent 

responsibility for the seizure of weeks. tories rates. range, 

the embassy, saying that they 
will launch many more attacks __ 

ragr: U.S. defence spending increase rejected 

Iranian oil province of 

Khuzestan, who have demanded BY DAVID BUCHAN IN WASHINGTON 

hppn IN THE first major vote on Congress is not about to be more defence Money than it can mi luit ary-minded Southerner, 
hacked ^ hv Trao S defence spending so far this stampeded into vastly higher fruitfully spend. Senator Muskie has yet to h 

" 'Rfrfwe^n 1972 and 1975 they year, the U5. House of Repre- military expenditure by the The slightly more " hawkish " confirmed as the new Seeret.ir 
in whirh sentatives decisively rejected an Soviet invasion of Afghanistan. Senate is likely to sive the of State. l>ui his presence lb. 

r*" “ umCc HI Ddgu .MAinnt fn thn 1QSZA-C1 nr hn rfnunnn niiint nnnrliicinnc Pnntacrnn mnro iF il fnllnurc itc wont.nnrf ni Cinin rinii/1 wit 


BY DAVID LASCH.LES IN NEW YORK 


A PRIME RATE of 18J per 
cent became virtually nation- 
wide yesterday as Citibank of 
New York and a number of 
other large banks moved to 
this level, set by Morgan 
Gauranty on Monday. 

One OK two small regional . 
banks have moved lower, to 
18i per cent However, the 
big “money centre? hanks 
have proved reluctant to cut 
their prime rates too quickly, 
despite Hie sharp fall In TJJS. 
interest rates in the last four 
weeks. 


Bankers say they are con- 
cerned both abont deterio- 
rating profit margins and the 
attempts of the Federal 
Reserve Board to curb the 
growth of credit. 

However, there Is also a 
growing feeling among econo- 
mists that U.S. rates may have 
come down too far, too fast, 
and that there could he a 
small rebonnd before long. 

This likelihood would grow 
If businesses are forced to 
borrow more to finance inven- 
tories 


The drop in rates has 
already prompted a huge 
borrowing surge in the bond 
markets by the. corporate 
sector. Many companies arc 
dusting off financing plans 
which they shelved several 
months back because of 
record interest rates. 

In the next few days, 
corporate borrowing is 
expected to top Slbn. 

However, the Fed acted- 
yesterday to coasolidate the 
recent drop In snort term 
rates. 


It Stepped into ihe key Fed ! 
ate isinc barne !4! pp cent s j 
funds market lo present the 
rate rising above HI per cent 
in what market analysts took 
as a rlear signal that it wants 
Interest rates to stay low. 
Previously, the Fed had inter- 
vened only to sl°v the 
decline. 

After yesterdays action, 
the Fed’s trading range for 
funds seemed to be 13-14! per 
cent, a big redaction on Ihe 
earlier 13 to 20 per cent 
range. 


U.S. defence spending increase rejected 



Israel squeeze 
on West Bank 
Palestinians 

BY DAVID LENNON IN TEL AVIV 

ISRAEL, at present negotiating strike outside the Prime 
file future of the occupied West Minister’s office in Jerusalem — 
Bank with Egypt and the to demand guarantees for the 
has decided to clamp down ou future of the settlements — had 
the Palestinian residents, after been promised privately that 


a week of growing violence. 


the expropriation would be - 


Mr. Binaisa 


BY DAVID BUCHAN IN WASHINGTON 


fruitfully spend. Senator Muskie has yet to be 

The slightly more ” hawkish " confirmed as the new Secretary 
Senate is likely tn aive the of State. )>ui his presence this 


was closed after agreement 
between the Shah and Mr. 


agreement attempt to increase the 1980-81 or by drawing quick conclusions Pentagon more, iF it follows its week-end at Camp David with 
military budget further by about file implications for U.S. Budget committee recommenda- the President and other advisers 


• clJaValZr nL.i„ tll _ T ___- diverting $5bn from domestic military preparedness of last tion of a ?155.7bn budget in to map mil Foreign policy 

president attiie AlSers sum- programmes. week’s failed raid in Iran. 1980-81. The hand of the virtually marked the end of his 


Instead, the House decided. 


eek’s failed raid in Iran. 1980-81. The hand of the virtually marked 
It is also a relief to the Carter defence spending advocates will Senatorial role. 


+ _ by 246 votes to 164, to keep a Administration, which has pro- be strengthened by the replace- ... . ... , 

in°Tihwa $147.9bn limit on defence spend- mused its NATO allies a 3 per ment of Senator Edmund In tJle pntl - 3 likely enmpro- 

tbp D <;hnh foil and rrfa^ big in the co ming fiscal year. cent real rise in U5. defence Muskie as chairman of the mise between the two Houses 

This is a clear indication that spending next year, but also has Senate Budget Committee, by of Congress for the defence 

Tehran deteriorated sharply. at least one brancb of 3ie lobbied Congress not to give it Senator Ernest Hollings. a budget might he about $150bn. 

the Iraqi government resumed 

support- for the separatists. . . ow • •'ll £* • , t TT^ T 

: Namibia guerrillas fear moves agamst UN 


ethnic-based and the “frontline states 


a. 1 MUUIWXM. teMVA AXXXMVJ XUV V W X V 

Cuba cancels 

- -T BY PETER BRUCE 

troops alert A SENIOR member of the have been pressing the South aegis of the ethnic-based and the “ frontline states ’’ on 

" r South West African People’s African Government for a firm Namibia National Assembly. the other. SWAPO would refuse 

.By Hugh O’Shaugtmessy Organisation (SWAPO> leader- reply to UN proposals for a Mr. Garoeb said yesterday outright any involvement in a 

' TjrvrT-v-pT « r tv v, , r ship yesterday accused the five demilitarised zone (DMZ) that it seemed clear South settlement plan in Namibia 

A fu i t LAL.br oemcose Western nations leading talks between Namibia and Angola, Africa was going ahead with an which excluded the UN. he said. 

S > rr With South Africa over which harbours SWAPO guer- in indepedence plans Df its own. A British Foreign Office 

ind the nexrThureaayAas Namibian independence of try- rillas. similar to that offered to Bishop spokesman said yesterday that 

5”? tn twnhita? in® to squeeze the United The UN and Western talks Muzorewa in Rhodesia before Mr. Garoeb’s remarks about the 

JTL" atrn?man»Sn Nations out of the negotiations, with South Africa over elections the Lancaster House settlement western role were “ unjustified ” 

Mr. Moses Gareeb, SWAPO’s gM* ^an more than "J 

H.S. hands since long before administrative secretary, told a two years ago moves, a Namibian settlement - Emitted to the ^ccess of 

the Castro revolution. The London Press conference there Recent UN negotiations in was “further awav than ever,” JtjIicLti, 

landing was part of a big were “ moves afoot " to get the South Africa became bogged and that the five Western f'tniv ln 

exercise. Solid Shield 80. UN out of any eventual political down because South Africa powers— especially Britain— I,,"™? nSvUSil 

. On Thursday, the U.S. Atlan- settlement over the 1 disputed feared SWAPO might win an we re deliberately “obstructing" tue UMZ p ans next weeK I 
tic Command announced ■ the territory. The UN. operating election in the territory follow- the UN and tiring to pacifv O The South African authorities, i 

T Ji I 3 1 „ 1 J I — - — n 11 1— inn M, Vnhnrf ..in I. . ■■ , . ... . . ... . 


Snd the U.SrnexrThursday has Zrl... “ " 

s«d avoided. The H.S. had Naimb'an mdepcndcnce of try- rOnL 

Ln nienninn ion* tan “S to squeeze the United The 


landing had been cancelled and under Security Council resol u- ing Mr. Robert Mugabe’s win in Pretoria. 


ships diverted to the Straits of tion 435 which calls for UN- Zimbabwe. 


He said Dr. Gerrit Viljoen, the by 


grappling with a schools boycott 


inn.000 coloured 


Florida to rescue refugees cross- supervised elections in Namibia. On Thursday, Mr. P. W. Botha. South African administrator in (muted race) pupils, has banned 


African Prime Namibia, 


mentioned 


the hit rock recording *’ Another 


ing in the armada of small boats recognises SWAPO as the the South African Prime Namibia, had mentioned a the hit rock recording ’* Another 

from Mariel In Cuba. authentic Namibian leadership. Miinster, told Parliament in ** second option " to the UN Brick in the Wall.” The U.S.-pro- 

The Cuban Government The five Western nations Cape Town that he was going plans on a visit to London last duced song, a protest against 
which had announced a military leading talks with Pretoria — ahead with plans to grant month, which he took to mean education, has been sung around 

alert in the Island, yesterday Britain, the U.S., Canada, legislative powers to a new body direct negotiations between Pre- the country by the striking 

cancelled its order. France and West Germany — to be established under the toria on one hand and SWAPO schoolchildren. 


authentic Namibian leadership. Miinster, told Parliament in 44 second option " to the UN Brick in the Wall.” The U.S.-pro- 
The five Western nations Cape Town that he was going plans on a visit to London last duced song, a protest against 




rara 



This year the Chancellor announced some 
changes which could help Ihe self-employed make 
better provision for their retirement In addition to a 
bigger pension and larger tax-free cash sum, it means 
more tax saving NOW. 

First, ihe Chancellor is abolishing the money 
limits on contributions. Secondly, he’s raising to 17%% 
the percentage of qualifying earnings that can be 

i_n < — 3 ux. run j — ic^-p 


conastent performers for the sdf-empIqyecL 

The independent financial publication. Planned 
Savings, has shown NPFs average performance over ^ 

the past seven years to be within 5% of the best ^ 
results achieved and 40% better than the average 
far all the companies surveyed. 

If you are interested in finding out more 
about an NPI Self-Employed Retirement Plan write for a 
knnlrlaf In T *T MniTOTl NATIONAL 




Ugandans 

hunt 

illegal arms 

By John Worrall m Nairobi 

POLICE AND Uganda Army 
units stopped all work In 
Kampala yesterday morning 
when they continued their 
overnight search for illegal 
weapons. Hie raids began on 
Wednesday night after heavy 
gunfire broke oat in Kampala. 
At a May Day rally. President 
Godfrey Binaisa had promised 
Ugandans that security would 
be improved. 

The army set up road 
blocks in the poor areas of 
the city which gunmen and 
thieves are known to use as 
hideouts. A Kampala report 
that a Uganda army officer 
was frilled during the opera- 
tion could not be confirmed. 

Uganda Radio today called 
on the population to stay calm 
daring the operation, the first 
of its kind by the Uganda 
Army and police since the 
Tanzanian troops, which had 
been In Uganda since the 
overthrow of Id! Amin, left 

Zimbabwe team 
to discuss debt 

By Tony Hawkins In Salisbury 
A DELEGATION ot 
Zimbabwe government offi- 
cials. led by Mr. David Young, 
the Secretary of the Treasury, 
will arrive in London next 
Thursday to discuss 
Zimbabwe’s sterling debt. 
This Is calculated at £150m, 
and refers to London market . 
borrowings and official loans 
floated by Salisbury before 
the unilateral declaration of 
independence in 1965. 

Although economic sanc- 
tions were lifted last 
December, the Salisbury Gov- 
ernment is still not servicing 
its London debt, and the talks 
next week, expected to last 
seven or eight days, are de- 
signed to lead to a resumption 
of interest payments. 


Mr. Ezer Weizman, Defence made soon. .... 

Minister, held urgent talks with The Israeli cabinet is likely 
senior officers in charge of the tn discuss the deteriorating 
West Bank on Thursday, after security situation in the oceu- 
an incident in which a Pales- pied territories during to- 
tiuiau ydofth who attacked an morow’s meeting, which is alsn 
army officer was shot dead. expected to consider ways of 
It was decided to apply a legalising the status of the 
“strong arm" policy, which Jewish settlements in the West 
might also indude deportations Bank and Gaza, 
of trouble-makers, because of The Cabinet may also debate 
the changing nature of -the resis- the issues raised in ihe 
tance to the occupation. autonomy negotiations bein? 

Military officials are deeply Jel Aviv with Ejyiu 

“K" 1 / S: These tall® adjourned for the 
f the West Bank weefcend ;i f 1er a slow and divi- 

SS Sei? siTe *• whaf su PP t ’ sed 


to be accelerated negotiations 


Gen. Binyamin Ben-Eliezer. to tty to reach agreement by 
Military Governor of the West the May 26 target date. 

Bank, said the int ensi fied unrest The mai n stumbling block 
does not yet constitute a civil appears to he Israel’s refusal to 
revolt “ Wha t I do perceive discuss its West Bank security 
is a different atmosphere, a needs, despite Egyptian and 
different frame of mind, a American pressure to set up a 
greater readiness to provoke committee to negotiate shared 


and confront,” he said. 

Israel Radio reported jester- 


security responsibilities. 
Stewart Dalby adds from 


day that the Government was Dublin: The group of M inisters 
considering expropriating 30,000 representing the UNTFTL troop- 
acres of West Bank land for contributing countries, which 
Jewish settlement This would met in Dublin yesterday, plans 
obviate the need to change the to send three representatives to 
law to ensure an adequate Washington, the Lebanon and 
supply of land for e xtr a settle- Israel. 

raent or the expansion of settle- These representatives will 
ments already established. urge that Israel desists from its 


The radio report indicated tacit support for Christian 
that Jewish settlers on a hunger militia in South Lebanon. 


Swiss refuse to join 
trade boycott of Iran 


- BY JOHN WICKS IN ZURICH 
SWITZERLAND will not join 


It is -not dear on what basis 


the economic and trade boycott the current level of trade will 
of Iran but the Government has be calculated. In 1979 Swiss 
decided that the country will exports to Iran, dropped sharply 
not profit from the boycott by to SwFr 36Sm (£95.5m) and 
expanding its commercial rela- imports from Iran to SWFr 


tions with Iran. 


79.3m (£20.6m), a fall of 46 per 


On May 17, when the EEC cent in both cases, 
countries begin their boycott. In the first quarter of 1930, 
the Swiss Federal Council plans however, exports and imports 
to recommend that business showed a marked increase coin- 
re la tions with Iran should not pared with' the same period last 
go above current levels and if year. 


this is not followed it intends 
to introduce export licensing. 


• Liechtenstein has cancelled 
a planned series of stamps for 


Similar action was taken by the Moscow Olympic Games, due 
.the Swiss when the United to be issued on June 9. follow- 
Nations introduced a boycott ing calls from politicians of 
against Rhodesia several years both parties in the country’s 
ago. Parliament 


RUSSIA’S EMBARRASSMENT IN KABUL 

Anti-Moscow hatred grows 





Badakhshan 


.Herat 


KABUL 1 


Bagraffi^ \.Kanar 


Afghanistan > 


ISLAMABAD 


iranI Kandahar 


INDIA 


BY CAYID HOUSEGO 

THERE HAS never been much * l— ~ 1 1 - — _ i 

doubt that the Russians were t MBes |l C C D fT* 

prepared tn use maximum j ^ — 3> 7 

force to crush resistance in q -jqq , “ T I ^Jr a 

Afghanistan. 

Bur their decision to call out 1 7 ^-Badakhshan X 

S°vict troops this week to fire C J .BafirarH 

on student demonstrators in KABUL • „-Kunar 

Kabul, after Afghan troops had J 

refused, has further en flamed X^wIrcTaL W j l 

hatred of the Soviet occupation 4^ -I- # , "r (S) f 

in the captial, and has shown / A T fl a 1 cf - a fl • _ 

humiliatingly how little the C , ->P «UIS ^ //^ISLAMABAD 

Russians^ can count on their 

About 60 people were killed , _ _ .,7 Kanda harX/*-^^ ) 

and a further 100 injured dur- IRAN jT liani,anar S 

ing five days of violence that / K * J 

coincided with the second w Ml \ f 

□niversarj' of the revolution 'v ' 1 *' v v" ^ 

that brought the Marxist regime ^ f 

to power. \® a * u • ^ . S 

The major clashes were 1 

arovnd schools and colleges L « ^ f 

where students taunted the ^ -O ► N 

Russians with slogans such as >> l I N D ! A 

*• Death to Brezhnev." and threw / Gwa dar^__ KSTflChl \ 

stones at Soviet vehicles. \ 

What in a Moslem c°uniry , _ / 

will be most bitterl>‘ held =■■■■... ■ . — ... 1 , . 

against the Russians is that 

their troops fired on girl demon- in the north and west, clashes Islamic rouf»>rpm'c in Islamabad 
strators. The students appear have continued in Kunduz nn May 17. Be in ii:r r.ir.^r..T. 
tn have been able to circumvent Province on the Soviei border, and ilin Wrr-i .*■ ihe mc^in- 
the Soviet security tactic of a.s well as Badakshan and as a rnirial 5e*=t '>f whicli wa- 
stationing tanks or armoured Kunar provinces. opinion m the Mnslnm -uorfri 

p craonnel carriers at key junc- A soviet-] ed force which an ^ amonc the non-atr^n^d 

tions to prevent crowds sweep- carncd nul a major nffen sive in nations will ^wins. 
ing through the streets. Kunar has recently pulled out. The lalamic Foreign Mmi*- 

The mood in the Argnan q*} je Rassian';’ problem Is That fer's coiifi.*rpnce in .taninr;-- 
capital was said to be ugly though they mav have enndemnod the Russian invasion 
yesterday, though the demon- temporarily quelled resistance n nd railed for withdrawal ««r 
stmt in ns had petered out. it there. Ihe insurgents are Russians trnops. Bui tii«‘ 
was the worst bout or violence already filtering hark. Russian^ am hoping ir» mcrirfy 

since February, when shops this stance by fnci losing aitcn- 

closed throughout the city »n ™ >1. 1^. 1,nn the U.S. action in Iran, 

protest at the Russian firepower Arab an-cr at the rnntinu- 

oecupation. deadlock in the PaSil 

In demonstrating their to strike at insurgenL forces and au tonomv talk*., 
readiness to . use maximum intimidate them. There is little ^ as ’ enroura-’ing for the 
force, the Russians hope to Radians S pJkWla a 

show that resistance to their P®|. r °* s Ihal w ^ t ^£ n observers rP j et .ted US aid — 

rule is fruitless. Certainly, brieve necessary for a success- „. aenti ,L wdei'pread rij-. 

(heir are sisnj ot inline ful coumer-Jnsorgency. opera- .ho "loo of US. 

despondency among the uo Jf: _ . . _ support in a cri«.f *5 

refugees and insurgents who th Pakistani" leadership 

have crossed into Pakistan. l “ e . defence of the towns and CBBm . k. « .. L 




.Gwadar .Karachi 


despondency among the 
refugees and insurgents who Z 1 " 
have crossed into Pakistan. 


refugees ana insurgents wno The p^^ani leadership 

have crossed into Pakistan. IS ot tn niovm- towards an 

Reports by Soviet eorrespon- °, E communication, undersiandin™ with rhe Rue 

dents^n Afghanistan, as well as ? nd_ sealing hte borders _with 


dents in Argnamstan, as wen as “*■- Sia jis on The baas nf jmuics- 

the claims of the insurgents l? aTe cmgin the Soviet dominrrinn <ir 

themselves, indicate that fight- suffered about 8,000 casualties .vfahani*tfaji and rfsiricjm- 
ing is widespread and probably gj£ *“««■ «n laie to the S 

increasing. tew S his f nii in return ter Rn^n h*il3n»« off 

There have been surprisingly brtweCT 80 OOO-IOOOOO Irom encouraging >ubver>;nn in 

sharp engagements near Herat Deiween ou.uuu-iou.ooo. Pakistan. 

in Western Afghanistan, close to The violence in Kabul could 

the Iranian border, which have not have come at a more " ‘ 

been reported by Tass. Reports embarrassing moment for the nrjAneiat. T imf& p.iwieh«! h,,; v 

from New Delhi say the Russians because they have >»cop» Sipujav : and haiiciw.. m 

Governor of Herat has been been heavily lobbying for r-itp-. s?csjm «xu -r^m' 

arrested and the city put under support among the more radical y ^ u v %'.u£ 

riirAi-T Srannl pnntml ATfwlBTti eta Toe in lrininra nf ttia 1 8 


Pakistan. 


direct Soviet control. 


Moslem states in advance of the ami 











■ ^^^ncial>Times ' Saturday . May 3 1980 


UK NEWS 


Dutch win CAA 




VC MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE CIVTL Aviation Authority 
has awarded its 'contract’ 'for 
19.7® of new primary radars 
to the Dutch Signaal group, 
hot half of the deal's value will 
represent equipment bought in 
the UK, 

Other new radar deals an- 
nounced by the authority ' yes- 
terday include a £l.lm contract 
for secondary radar for Cosgor; 
a £2,5m contract, to West Ger- 
man’s AEG Teksfunken for 
primary radar aerials, • and a 
£1.2m contract for remote cot* 
trol and monitoring equipment 
for Marconi. . 

Another £10nr Is to be spent 
in the UK on builfftrig& equip- 
ment and associated services 
for the new radars, which wjjl 
be located at five situs— -Heath- 
row Airport, Pease Pottage - in 
Sussex, Debden in Essex, a site 
yet to be selected In Lincoln- 
shire, and at -Garrhwby, York- 
shire. - - - - - 

Thus, out of the total spend- 
ing - £24.5m, about half, - or 
£12^m,- is allocated to foreign 
companies. Of . this, in turn,*, 
about half . is . expected! to be 
spent in the UK on e<iui|»zieA 
items. : ■ ■ :• • 

• Signaal won ■ the- primary 
radar contract in a rompetitiem 
■wift Wastinghouse of the U.S. 
and a UK GEC/Plessey com- 
bine. . ‘ 

The. Civil' Aviation Authority 
said yesterday that it had 
chosen Sigmaal ’ because its 
primary radar was already, in 


production and in service in 
Singapore, , and. with the Royal 
Navy and the Dutch Navy. 

It would also be available 
earlier than the competitors 1 
products. The authority needed 
the radars to be operational by 
1983, by u*#ch time existing 
primary . radars, would be 
obsolete. 

In recent years, toe authority, 
which rims the National Air 
Traffic- ’ . . . Control Services 
{NATS)' 4a the UK, has been 
mod endsing its .'equipment. 
"Without new radars by the mid 
1980s,- to -match the modernisa- 
tion •_ programme, ’ there was a 
danger of - air traffic delays, 
because of the inability of exist- 
insrredars to cope with demand. 

- In -the com petition,' Signaal 
had woo on technical merit, as 
well as on delivery capability. . 
_ .The primary radars will be 
powerfiri. Heathrow’s range will 
. be 80 miles, Gawowby’s 210 
miles, and the others 160 miles. 

They will provide data on air- 
craft movements^ military .and 
civil, in London and South-East 
-England and North-East 
England. It will also provide 
data for the Air Traffic Control 
Centre at West Drayton,, natr 
Heathrow, which in turn feeds 
information to other centres in 
the UK and overseas. 

The secondary radars to be 
produced by Cossor provide in- 
formation that identifies air- 
craft.- by . picking. up signals 
from the aircraft. . as well as 
tracking them. . . 


EEC move 
on worker 
democracy 

By Vaa Wood : \ 

AN EEC directive on company, 
structure could herald the 
return of Bullock-type industrial 
democracy - proposals, ■■■'Mr. 
Walter ■; Goldsmith, director 
general of 7 the Institute- of 
Directors, warned yesterday. 

Mr. Goldsmith said at* a 
seminar' of . the . Shipbuilding 
Industry Training Board, in 
Liverpool: “ Bullock’s worker- 
democracy proposals are -, not 
dead. They arc alive and- kick- 
ing in the European corridors 
of power.” The Bullock report, 
published in 1977. advocated the 
legal introduction "Of trade 
union worker directors oh com- 
pany hoards.;- • - 
He said the EECb Draft Fifth 
Directive* on eompany law was' 
concerned originally" with -board 
structure. Now hoard structure 
and worker participation were 
becoming -inextricably linked. 

“The EEC Commission seems 
set on compulsory; two-tier 
boards with one-third worker 
directors for all larger com- 
panies." he raid. 

N. R. Goldsmith said: “ The 
European Parliament’s Legal 
Affairs Committee is’ having 
some minor success In attempt- 
ing to broaden- the. range of 
options member states might 
adopt but even their option 
closest to current UK practice 
would alfow. single-tier, share- 
holder-elected boards to con- 
tinue only if a form of workers* 
council with: strengthened 
powers, were set up." 

The Institute of Directors in- 
tended to fight this u wrongs 
headed legislation all the way." 
said Mr. Goldsmith. 

• The Institute of Directors’ 
central theme for the 1980s will 
be its ** further development " 
as a professional body. From 
next year it plans a system of 
membership, criteria. Also the 
institute's company's affais com- 
mittee will review the conduct 
and their boards -and hopes to 
of limited : liability companies 
publish a members' code of 
practice. 


enterprise 

zones 

• By Robin fadiy 

THE Greater London Connell 
is urging the Government to 
set up two enterprise zones 
in London and is considering 
presting for a third. 

' • The GLC wants an enter- 
prise zone in Wandsworth 
from Wandsworth Bridge to 
the. new Covent Garden mar- 
ket at Nine Earns. ; 

It also wants one in d°ek- 
lands— either the Isle of Dogs, 
in Tower Hamlets, or Beck- 
tom, in Newham.. The third 
location suggested by -the 
GLC b part of the Park Royal 
estate in Ealin g, which is 
regarded as a dediag area 
with special problems. 

• If London . iK-to have only 
one . zone, as -. seems - most 
likely at the moment, the 
GLC favours Wandsworth. It 
feels docklands is already 
going to have preferential 
treatment when the proposed 
urban development corpora- 
tion is act up. 

- But Mr. Nigel Broaches. 

Chairman-designate of the 

TJDC, is known to believe that 
an enterprise done should be 
within the new docklands 
authority's area rather than 
competing -with it somewhere 
dose by but outside it. 

’ The creation or enterprise 
atones was announced In the 
Budget by Sir Geoffrey Howe, 
the Chancellor. They are 
Intended to bring new life to 
run-down inner city areas. 

- Companies within the 
zones, which will be not more 
than 500 acres each, will bene- 
fit' from exemption from 
Development Land Tar, 100 
per cent de-rating on Indus- 
trial and commercial property, 
100 per cent capital allow- 
ances for commercial and 
industrial buildings, simpli- 
fied planning procedures, and 
exemption from Industrial 
Development Certificates and 
Industrial Training Board 

requirements. 


Fish imports rise by 
53% in first quarter 


BY RICHARD MOONEY 

C FISH imports soared "by 
>re than 50 per cent m toe 
st quarter of this year, the 
liitr Fjsh Authority revealed . 
slerday. '" 

Dhtcst trade figures show that 
ire than 100.000 tonnes were 
ported to toe Jamiary-Mairh 
riod compared with 65.000 
ines in the same period last 
af— a rise of 53.8 per ' cent 
ie Authority sai dflifa focussed 
ention on the concent being 
pressed by the British catch- 
s industry, which has com- 
lined that cheap imports are 
Ipinc to drive it out of 
si ness. 

The figures apeared to lustily 

? fishermen's claims, the WFA 
Id. Frozen cod fillets were. 
Sng- imported ait exactly the 
me price as last year in spite 
inflation. . ^ ' 

Cod accounted for 40 per cent 
this year's first qu arter 
[ports. The Authority *tm- 
ted this directly to the decline 
British cod landings because 
the exclusion of the distant 
iter fleet from Icelandic and 
irwegian water*. . • 

Imports are now taking TO 
r Wirt of the UK mark et in 
hne fish -for human consume 
the WFA said, Last year 
e proportion was 48 per cent 
d in 1971 it was only I« per 


Peter Riddell on the report from the Treasury and Civil Service Committee . 

Main assumptions on economic strategy challenged 


SEVERAL KSY assumptions of 
the Government's . . economic 
strategy and public spending 
plans are questioned in a highly 
critical report from the all- 
party Treasury and Civil 
Service Committee of toe 
Commons. 

The report, published yester- 
day, concentrates on toe need 
for more information about the 
assumptions on which the 
Government's economic policies 
are based. It also questions 
the key output and unemploy- 
ment aspects of to® strategy, 
toe - public- expenditure and 
revenues '‘estimates and ■ the 
outlook for the - corporate 
sector.- 

The committee, chaired by 
Mr. Edward du Cann, toe Con- 
servative MP for Taunton, 
expresses reservations . and 
anxieties ” on these’ points. 

The report follows a series of 
public hearings over the last 
month at which Sir Geoffrey 
Howe, the Chancellor, * Mr. 
Gordon Richardson, . the 
Governor of the .Bank of 
England, and senior Treasury 
officials have given evidence. 

At a Press conference yester- 
day . Mr. du Cann and his col- 
leagues stressed that toe report 
was not about policy as such 
but about the underlying 
assumptions and foundations on 
which the economic strategy 
is based. 

This is because the coxgftut- 
tee will shortly be starting a 
wide-ranging inquiry into 
monetary policy, during which 
it will seek “ to explore in some 
depth current theories about 
such crucial relationships as 
those between the Public Sec- 


tor Borrowing Requirement, 
money supply, inflation and 
economic growth and to test 
such theories against toe avail- 
able evidence.” 

The report notes several 
occasions in toe hearing when 
officials said they were unable 
to answer questions on grounds 
of confidentiality. The com- 
mittee' says toal it should be 
<r made aware of the basic in- 
formation upon which toe 
judgement of Ministers are 
made," and that it "must be 
put in a position to discover 
any gaps in toe official calcula- 
tions.” 

The report endorses Mr. du 
Cann’s comment at one session 
that Government tend to be 
obsessive about secrecy. “ The 
committee therefore intends to 
discuss further with the Chan- 
cellor ways of ensuring that our 
work is not hampered on future 
occasions." 

But yesterdays n umber of 
the MPs stressed the evident 
desire of witnesses to be more 
open, and noted that toe 
Treasury bad been more forth- 
coming with information than 
ever, before. 

The report describes as a 
"retrograde step” the absence 
of any breakdown of public 
expenditure by broad economic 
category beyond 1980-81. 

It questions the realism of 
the assumption in the strategy 
that after 1980 the economy 
would grow by 1 per cent a 
year, and in particular the im- 
plication in Treasury evidence 
that output would rise by 2 per 
cent or slightly more in 1982 
and 1983. 

- We were provided with little 


convincing evidence as to why 
a tururound of this size should 
take place and it seems to 
depend to a significant extent 
on world trade growing at a 
much higher rate over toe 
medium-term than the short- 
term.” 

The report also highlight? the 
" particularly depressing ’* pros- 
pects for. manufacturing indus- 
try with toe implication that 


lie between 2.2m and 2.5m by 
1983. 

Higher unemployment, it fa 
felt, will mean more expendi- 
ture and “toe scope for tax 
reductions in futre years will 
be significantly lower than 
appears in the medium-term 
strategy if the public sector 
borrowing targets are to “be 
met.” 

On public spending, the com- 


£The committee questions whether 
improvements in efficiency and performance, 
particularly in the loss-making industries, can 
be expected to produce die turnronnd assumed 
of them. It believes increases in charges may 
be larger than previously stated, and may make 
it. more difficult to reduce inflation 9 


production in 1983 might be 
more than 6 per cent lower than 
in 1979. Mr. du Cann said be 
thought this might be too 
optimistic. 

The report says: it is open 
to question whether private 
services will be able to absorb 
the additional unemployment 
resulting from decline in manu- 
facturing output and in toe 
public sector.” 

The committee notes the 
chancellor’s agrement that the 
implication for unemployment 
of toe economic growth rates 
assumed in the strategy might 
be higher than toe level 
assumed in toe expenditure 
White Paper (1.8m in 1981-82 
and thereafter). The commit- 
tee’s advisers estimated that 
registred unemployment could 


mirtee says it is plain that 
much of the assumed redaction 
over toe medium-term is ex- 
pected to be derived from an 
improvement in the position of 
the nationalised industries’ 
finances an dfroxn a reduction in 
housing expenditure. 

We question whether im- 
provements in efficiency and 
performance, particularly in the 
loss-matting industries, can be 
expected to produce the turn- 
round assumed of them.” The 
committee believes increases in 
charges may be larger than pre- 
viously stated, and may make it 
more difficult to reduce inflation. 

In toe absence of further 
details the committee regards 
the targets for toe nationalised 
industries as questionable and 
•proposes to inquire further into 


the matter. 

On pay, the report highlights 
the disclosure that the central 
Government pay bill in 198081 
is likely to be a quarter higher 
than in 197080. The Chancel- 
lor assured the committee that 
“toe cash limits for 1981-82 will 
not encompass a substantial 
element of staged settlements 
and will therefore in percent- 
age. terms more nearly reflect 
the actual percentage increase 
m next year’s ordinary pay , 
settlements.” 

The committee- Is not con- 
vinced that cash limits • are 
fully effective in controlling 
public sector pay and it is pur- 
suing the matter with the ‘Chan- 
cellor. 

On the movement of public 
sector pay relative to that in 
the private sector the report 
suggests that the strategy’s 
assumptions about this relative 
price effect (on which pay is 
a major influence) may be too 
optimistic. If, instead, relative 
price movements return to the 
trend of 1960-78, this would add 
£21bn, at 1978-79 prices, to the 
cost of expenditure plans by 
19S&84, and thereby reduce 
significantly the fiscal adjust- 
ment assumed for that year. 

Too much emphasis, it is felt, 
has again been given in the 
expenditure White Paper to 
cutting investment spending 
rather than current spending, 
at least in 1980-81. 

On the revenue prospects, the 
committee says that because of 
its reservations about the pro- 
file of output growth it has 
doubts about the expected rise 
in non-oil revenue. This would 
limit toe scope for tax cuts in 


later years. 

The committee suggests that 
the official 'assumptions about 
North Sea revenue err oh the 
side of caution. At the Press 
conference. Mr. Ken Woolmer, 
a Labour. MP, said the under- 
estimate by toe mid-1980s could 
be between £4bn and £9bn at 
present day prices, depending 
on toe assumptions used . * 

There is particular concern 
about the financial position, of 
industry. The Chancellor did 
not supply forecasts on this': 
although he indicated that, the 
deficit was "likely to be sub- 
stantial” The committee's 
advisers suggested that the 
short-term outlook for this 
deficit in the non-oil sector will 
be a minimum of £6bn this 
calendar year. 

“The advice that the com- 
mittee has received suggests 
that toe cash squeeze on 
industry will not be a short- 
term phenomenon given the 
medium-term financial strategy. 
Indeed, it may well be that the 
corporate sector has to bear a 
large proportion of the overall 
burden of adjustment in order 
to meet toe targets proposed in 
the financial strategy.” 

“ In general, we are convinced 
that the Government should not 
only take a very active interest 
in what fa happening to toe 
corporate sector, but should 
have measures ready to relieve 
what could become a very 
damaging deficit.” 

The Budget and the Govern- 
ment's Expenditure Plans 
1980S1 to 1983-84. Second 
Report from the Treasury and 
Civil Service Committee. 


There is little sign of the 
situation improving. Under a 
deal recently arranged by the 
EEC with Canada, Britain has 
been committed to import 
5.735 tonnes of cod fillets in 
return for a catch quota in 
Canadian waters of only 400 
tonnes. - 

’ This deal, which has appalled 
British fishermen, is based on 
a GATT agreement under which 
the EEC has agreed, to take 
10.000 tonnes of Canadian 
fish. In return Canfda has 
granted the EEC a considerable 
fishing quota. But .wfafle 
Britain must take the bulk of 
the imports it will get a small 
share of the quota. German 
trawlers will be allowed to 
calch 3.000 tonnes while toe 
French get 1,000 tonnes. 

. A meeting of fishing industry 
leaders was held in Edinburgh 
yesterday : to consider what 
action should be taken to stop 
the industry being undermined 
by imports. 

+ Hie Government has told 
the WFA that it can commit 
up to £6-13m . in grants and 
loans for fishing vessel projects 
for 1980/81. This is toe first 
tranche- .of mosey for. that 
period, and' toe Authority 
hopes tile total will be consider- 
ably higher than toe £9m 
authorised for 1980/8L. 



.At last, 
an investment 



investor you are. 


The Trident FI exiBond combines many of the benefits of a flexible deposit account with 
the inflation-fighting advantages of an investmentbond — and with no feed term. The new 
investment package to suit the needs of investors in today's tough economic climate. 


“What a 
difference! I fs 
good to know 
youcan choose 
your own income 
level, and maybe 
zahentotakeit ? 


^Ybuhavea 
realchanceof 
cm increased 
pay-outzohen 
economic 
prospects 
improve? 



Yfoenifyoifre 
notrkry 
imestmenfamnded, 
yotdttreaUy 
Wzethe. 
sound of Hus? 


*...andyoaam 
top-up your 

investment-fust 

likea 

deposit account? 



Tbday. most investors are acutely aware of toe 
effects of inflation upon their capital They know 


help them combat the steady i 
savings But many savers, and particularly retired 
people, have understandably felt compelled to 
place all their money through building society and 
bank deposit accounts where no capital growth 
is generally availahleL 

That is why we have launched the Trident 
HexiBond: a carefully designed combination of 
some of the facilities of your deposit account 
with all the benefits of bond investment. 

Investing through the HexiBond 

When you invest you can choose either a 
compositeinvestment similar to the type 
institutions manage, or; should you prefer if; you 
can select a particular fund or funds, such as 
Property, Cut-Edge d or Internationa] -or spread 
youriiwestinentovertwo ormorefundsifyouwish. 

" — ' — “ * with further investmeote at 

ienisfr 


you pay po iaxorare a basic rate taxpayer, you 
may take this free of all personal taxes. Remember 
- that ittf riot wise to withdraw more than the 
underlying growth rate of your units. For tire 


invested, yon may also choose whether you wish 
to receive your income payments annually, six- 
monthly, quarterly or monthly 

Further advantages 

Trident. ’ FleunRond has a mimh er nf additional 

hey features: 

• TIMS (Trident I n ves tmen t Management 
Services) -quartertyreporting and infor- 
mation service for investors of £5,000 ormore, 
and'for the larger investor of over £20,000 

■. . there is our special new Capital Care service. 

. • “You can ‘switch’ between funds with onlya 
- modest charge, and with no tax liability 
whatsoever. 

• Life Assurance cover included. 


,wegive 

you a booklet for both additions and quick 
encashments. 

Easy to increase y our i n v e stm ent 

Yon may add to your investment at any time, 
thus building greater capital to work for: 
under the supervision of ourpi 

management team. 


investors. 

About Trident life 

- Indent Life Assurance Cranpany Limited, part 
ofainulti-mfllion pound group, specialises insmgie 
and regular premium unit linked contracts designed 

for savings, protection* pensions and investmeot 
The combined^ ^IifeltoidscuiTaitoesEeed 
£85,000,000.. - / 

Send for foil information today 


hand TIMS (MenllnyesfaneptManagemieni; 
Service). 
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UK NEWS 


Martin Dickson on the latest boost to North Sea exploration 


Go-ahead for £600m 


Oil industry welcomes 
seventh round proposals 


THE GOVERNMENT has given 
the go-ahead to a £600m-£700m 
planto "boost production from 
the North Sea’s large Beryl -oil 
field. • . 

The plan by Mobil Producing 
North Sea, the" operator for 
Beryl, is to install a new plat- 
form to tap estimated recover- 
able reserves of 300m barrels 
of oil In the northern part of 
the field 95 miles south-east of 
the Shetland Islands. Produc- 
tion is expected to average 
about 35.000 barrels a day. 

Production from Beryl’s first 
arZA. -platform, .began in 1976 
and is averaging 115,000 barrels 
a day. 

The B platform will be a 
steel structure — unlike the con- 
crete Condeep A platform — and 


hjave drilling, production, water 
and gas injection and accom- 
modation facilities. 

Mobil aims - to tow it out in 
1983* with production start-up 
planned for the second half of 
1984. The platform will be five 
miles north-west of the A plat- 
form in 390 feet of water. Its oil 
will be piped to Beryl A, where 
it will be stored and loaded on 
tankers. 

Subsea 

The area around B platform 
is estimated to hold 750bn cubic 
feet of gas. This will be re- 
injected . initially into the 
reservoir to aid oil recovery, 
but is expected to be recovered 
for sale in the early 1990s. 

The Government is expected 


to approve this summer .an 
ambitious scheme to construct a 
North Sea gas gathering pipe- 
line network, which would in- 
clude Beryl. Mobil and British 
Gas recently gave the Govern- 
ment a feasibility report on 
the project showing it was 
economically viable. 

Mobil intends to use a subsea 
template to drill up to six wells 
before installing the B platform 
jacket, or .steel frame. Three 
existing wells will become sub- 
sea production wells connected 
to the platform. 

The B region was identified 
in 1075 and Mobil .submitted 
development proposals last 
December. 

Its partners in the field are 
Amerada Exploration, Texas 
Eastern (UK), and British Gas. 


THE OIL - industry gave a 
generally -enthusiastic weir 
come yesterday to the scope 
and conditions of the Govern- 
ment’s seventh, round of off- 
shore exploration and 
production licensing. 

The Energy . Department 
safd on Thursday it Intends 
to allocate about 90 blocks on 
the UK continental shelf. 
Some 70 blocks will be from 
a list of 80 named by the 
Government 1 

Bat for the first time it has 
invited companies to 
nominate blocks they would 

like to explore In an area, of 
the North Sea which contains 
many of the big proven 
fields. 

Up to 20 of the self- 
nominated blocks will be 


allocated. . Companies: will 
have . to make a £5m down- 
payment for each block, 
bat tills can. be offset 
against I sx . 

Both BP and Shell wel- 
comed the increase in the 
nnniber of blocks from the 70 
the- Government originally, 
envisaged. 

BP approved of the self- 
designation plan, which it 
believed would - encourage 
companies with the ability to 
produce results. Shell said the 
world’s geographical spread 
appeared fair. • 

These sentiments seemed 
shared by other oU majors, 
although some officials felt a 
surprisingly large number of 
blocks were in the difficult, 
deep waters west of the 


Shetland Islands, where hard- 
to-produee heavy oil has been 
discovered. ■ 

Some also questioned Gov- 
ernment optimism In expect- 
ing as many as 70 of ’Its nom- 
inated blocks to be taken np. 

The smaller British in- 
dependent companies, which 
the Government has been 
keen to encourage In the 
seventh round, seemed gener- 
ally pleased. But some said 
the £5m down payment would 
favour majors already produc- 
ing in the the North eSa. 

• BP Chemicals is to with- 
draw from its loss-making 
button materials business and 
close lids side of its factory at 
Stroud, Gloucestershire. Some 
80 employees will be involved. 


BR may end Kenwood workers 

rolling stock on s h 0 rt time 
monopoly BY euY « 


By Lynton McLain 

THE British Railways Board 
has started internal discus- 
sions on the future of British 
Rati Engineering (BREL) 
which may lead to the sub- 
stantial involvement of pri- 
vate sector engineering com- 
panies as alternative suppliers 
of rolling stock. 

The effect would be to 

break BREL’s monopoly as 
supplier of roiling stock to 
BR. 

The discussions are based 
on a study of rolling stock 
maintenance and manufacture 
foroghont BR. Hie work was 
carried out tar pari by consul- 
tants from the London Busi- 
ness School. 

r The study was aimed at 
finding the best approach to 
the problem of new rolling 
stock construction. This Is 
where the possibility of in- 
volving tiie private railway 
rolling stock companies came 
la. 

-BR gets all its rolling stock 
from BREL workshops, 
especially those at Derby, 
Crewe, York, Ashford, Dur- 
ham and Doncaster. Prob- 
lems of low Investment over 
Gfce whole rail network and 
poor productivity at BREL 
led t othe production of only 1 
15 new locomotives last year. 

• BR yesterday confirmed 
that its night train service 
from London to Paris and 
Brussels, will end on October 
31- 

Air travel and a failure to 
attract sufficient passengers 
have made the service a non- 
commercial venture, said BR. 

• Seal ink UK, the BR ferry 
company, has cat £30 off the 
price of some touring cara- 
van and self-catering cottage 
holidays In Ireland, provid- 
ing that the fol cost is paid 
this month. 

• British Airways, operators 

of Shetland's lifeline” {ser- 
vice to the mainland, said 

yesterday that It may be 
forced to poll out If an in- 
dependent airline Is per- 
mitted to operate between 
Aberdeen and Lerwick. The 
prediction was made at a 
hearing in Aberdeen into the 
application by Lobanair to 
fly the route. 


BY GUY DE JONQUIERES 

KENWOOD, maker ^of house- 
hold appliances mcludlngnire 
Chef kitchen mixer, is to intro- 
duce a four-day working week 
from Monday be eg ues of 
depressed, demand in the UK 
and overseas. 

About 700 people at its plant 
in Havant, near Portsmouth, 
will be affected. The company, 
part of Thorn -EMI, did not say 
how long it expected the 
reduced working week to 
remain in force. 

UK demand for small elec- 
trical appliances had been 
depressed in recent mouths and 
factoxy stocks were high. Ken- 
wood said. Exports had been 
hit by the strength of- sterling 


New board First heat-power 

shuffle for station is opened 
store chain „ 


and by firece competition on 
many Overseas markets. . 7 

More' than half its production 
of larger mixers is exported. 
Other products include beaters, 
toasters and blenders, many of 
which have faced Increasingly 
stiff foreign competition, 
notably Moulinex of France. 

The Association of Manufac- 
turers of Domestic Electrical 
Appliance* show an S per cent 
drop in the volume of household 
appliances sold in the UK in 
February, compared with the i 
same, month last year. 

Imports account for 29 per 
cents of the UK market in 
January and February, up from 
27 per-cent -last year. 


By Christine Moir 


Building industry attacks 
cuts in capital spending 


BY ANDREW TAYLOR 

THE GOVERNMENT'S short- 
sighted construction expendi- 
ture policies will have severe 
economic consequences both for 
the industry and the country, 
says the National Federation of 
Building Trades Employers in 
its annual report 

It criticises the expenditure 
White Paper for concentrating 
cuts on capital rather than cur- 
rent spending. 

The Government has resorted 
to the "notorious and familiar 
expedient” of using cuts in 
planned capital expenditure as 
the economic regulator to meet 
public sector borrowing require- 
ment targets. 

The White Paper, published 
last month, showed that con- 
struction spending in 1980-81 is 
planned to fall by a further 3 
cutback in 1979-80. 
per cent following the 3 per cent 

"The Government’s expendi- 
ture plans for 1980-81 bring 
capital investment as apro por- 
tion of total public expenditure 
to an all-time low of 11 per 
cent, compared with over 23 
per cent six years ago. Capital 
spending on construction has 
fallen from 14 per cent to 9 per 
..cent of the total" the report 
says. 

The prospect of lower work- 
loads comes at a time of in- 
creasing pressure on labour and 
material costs. 


The trend of the last two 
years — of contractors’ output 
costs by' 25 per cent to 35 per 
and tender prices outstripping 
cent — is likely to be reversed in 
1980-81, says the report 

Total construction output Is 
estimated to have fallen by 2 
per cent in real terms during 
1979. but the outlook for the 
building industry was probably 
more buoyant than since 1073. 
Much of the fall in construction 
output was in civil engineering 
and public housing. 

Private housebuilding regi- 
stered an 11 per cent decline in 
the number of new starts, but 
had a successful marketing year. 
Prices have risen by more than 
50 per cent since 1977, against 
cost increases of about 25 per 
cent 


Minister to 


open building 

MR. TOM KING, the Minister 
of State for Local Government, 
will formally open Avro House, 
the second phase of Wandsworth 
Council's small industrial units 
development in Battersea. South 
London, on May 7. 

The Minister’ will be shown 
some of the 25 small companies 
which have moved into the 
£744,000 building. 


INTERNATIONAL STORES, the 
loss-making supermarket sub- 
sidiary of BAT Industries, is 

I planning its second board- 
room shuffle in two years. 

Mr. Pascal Ricketts, who took 
over as chairman late in 1978 
following the Sudden 
departure of Mr. Laurence 
Hill, is to give up his post in 
July.' 

He will, however, remain as 
chairman and chief executive 
of BAT Stores Holdings, the 
company formed last year to 

- -hold- BAT’S interests id inter- 
national Stores and Argos, the 
discount store chain. 

Mr. Leslie Green, deputy chair- 
man of International, steps up 
to the position of chairman. 
Mr. Michael Groves, the chief 
executive, takes on the extra 
role of deputy chairman. 

International said yesterday that 
Mr. Ricketts's job over . the 
past 28 months had been to 
change the direction of the 
grocery multiple to establish 
a broader retailing organisa- 
tion, including the non-food 
Argos chain. 

That task was now completed, 
and Mr. Ricketts had decided 
to take a step back from 
International, which would 
now have experienced 
retailers at its head, to con- 
centrate on overall strategy 
for BAT’S non-tobacco 
interests. 

In its last financial year, to the 
end of September, Inter- 
national Stores made pre-tax 
losses of £2 .21m (£1.05m) 
after interest charges had 
increased from £3.5m to 
£4L26m. 

During the past year, 
International bought the 
MacMarket chain of super- 
markets from -Unilever, sold 
its Kearley and .Tonge 
wholesaling operation to 
.dropped trading stamps from 
Booker McConnell, and 
its High Street stores. 

This move was made in spite 
of the fact that International 
had bought Argos, the dis- 
count store chain closely 
associated with Green Shield 
stamps, 'in the summer of 
1979. 


BY LOTtNE BA RUNG 

BRITAIN’S first combined heat 
and power station, providing 
steam for industry and elec- 
tricity for the .national grid, 
was opened at Hereford yes- 
terday by Mr. David Howell, 
the Secretary for Energy. 

He said that a second 
facility, understood to be the 
much larger project, at Fort 
Dunlop, Birmingham, was 
under consideration, and that 
energy -efficient projects of this 
kind would be "treated favour- 
ably" by his Department 

The Midlands Electricity 
Board Scheme at Hereford in- 
volved a £5m plant powered 
■by two Cross ley marine-type 
diesel engines using relatively 
inexpensive residual oil 
brought in by rail. 

Apart from feeding 15m 
Mega Watts of electricity into 
the grid, it will provide enough 
steam and hot water for two 
.companies employing .5,000 
people, the cider company 
H. P. Bu Inter Holdings and Sun 
Valley Poultry. 

The scheme Mil give both 
companies cheaper energy than 
they have been gener ati ng 
themselves. BuJzner estimates 


More motor parts jobs 
in Birmingham vanish 

BY ARTHUR SMITH, MIDLANDS CORRE5PONDB4T 


BURMAN and Son, manufac- 
turers of steering gear and oil 
pumps for the automotive indus- 
try, is seeking to reduce its 
1,300 workforce in Birmingham 
by up to 200. It blames the 
downturn in the UK motor 
industry. 

Wilmct Breeden, which 
supplies locking mechanisms 
and bumpers to the car indus- 
try. plans 300 redundancies at 
Its two Birmingham factories. 

Also in the area, Lucas Elec- 
trical hopes to lose up to 2,000 
jobs at 13 factories and GKN 
has announced 80 redundancies 
at Thomas Haddou and Stokes, 
a subridary making screws. 

Mr. Ernie Hunt, a Birming- 
ham district secretary of the 
Amalgamated Union of -Engin- 
eering Workers, said last night 
that alarm was mounting in the 
city at the “ rising tide of 
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Welsh miners drop 
bar to joint action 

BY ROBIN RKYE, WELSH CORRBFONOENT 


-a saving of between £70,000 
and £100,000 a year, mainly on 
production of pectin, an apple 
extract used as a jetting agent 
and exported in volume to the 
U.S. 

Mr. Howell said he welcomed 
this example of co-operation 
between the private and public 
sectors, winch would save im- 
port of 15,500 tonnes of oil a 
year, saving £1.5m in foreign 
currency. 

Mr. Geafffrey Shepherd, 
chairman of the Midlands Elec- ! 
tricity Board, said provision of 
power locally avoided 8-10 per 
cent losses in transmission and 
distribution. Overall the 
capita] cost of the project per ! 
kilowatt of electricity produced. 1 
compared well with that of | 
large conventional-powered sta- 
tions. i 

Though neither company pro- 
vided any capital for the plant 
itself, the board did not rule 
out participation of this kind , 
In future. 

This would begin a new kind 
of corporate involvement ttT 
energy Supply, and stimvdate , 
greater consciousness of the 
need for savings, the SEES be- i 
lieved.' 


redundancy payments.” 

Urgent action was necessary, 
be said, to protect the motor 
components industry against 
increased imports of foreign 
cars. 

• About 150 workers in the 
clothing industry in Scotland 
have been made redundant 
after factory closures. 

Almost 100 production 
workers, mainly women, are los- 
ing jobs in the closure of the 
Clares Carlton factory in 
Denny, Central. Another 50 
have been declared redundant 
by Jon Spencer, of Hawick, a 
knitwear company. 

Clares Carlton said it closure 
was the result of economic con- 
ditions in the British clothing 
Industry. A n important contract 
had been cancelled. 

Jon Spencer started produc- 
tion In Hawick four years ago. 


THE SOUTH WALES Area of 
the National Union of Mine- 
workers agreed yesterday to 
wtthdraw.ja motion condemning 
other unions for falling to sup- 
port- the Wales TUC’s fight 
against steel and coal job losses. 

This averted a major disagree- 
ment at' tfie' Wales TUC annual 
congress in Llandudno. 

'Hie mineworkers’ motion, had 
threatened to., bring into the 
open simmering;, tensions in the 
relationship between the TUC 
and its Welsh offshoot in recent 

Trmntfic . _ 

' It accused affiiliated unions of 
foiling to carry out Wales TUC 
policy derisions by hiding be- 
hind their national constitution. 

National trade union leaders 
gave their blessing only re- 
luctantly to hte “Welsh General 
Strike H on January 28, and 
thereafter effectively vetoed 
further Wales TUC efforts to 
rally more trade unionists by 
further protests against the 
planned Welsh steel and coal 
rundown. 

' The Welsh .miners* leaders 
feel that disapproval emanating 
from the TUC at tire time was 
a major factor In the rank-and- 
file against their strike Call in 
March. 

Mr. Emlyh Williams, the 
South Wales miners' president, 
said that after long deliberations 


No progress 
on lagging 
agreement 

By Our Labour Staff * 

TALKS this week to try and 
forge an agreement on lag- 
ging work at the multi- 
company refinery expansion 
site at Milford Haven, Wales, 
have failed to make any pro- 
gress. 

The main contractors 
operating for Texaco, Gulf 
and Amoco, reaffirmed that 
lagging work most he carried 
out within the terms of the 
site agreement negotiated by 
engineering construction 
onions but which the loggers 
are not party to. 

. _ . Representatives of thermal 
insulation ' companies are 
understood to have agaih 
emphasised that they will not 
tender Tor work unless it Is 
handled within the terms of 
their own national agree- 
ment. 

This a greem ent prorides 
for open ended bonus pay- 
ments for laggers. members 
of the Genera] and Municipal 
Workers’ Union, hot the con- 
struction engineering unions 
are insisting that laggers’ pay 
must be kept within the 
framework of the site agree- 
ment's £3.50 hourly rate. 

The dispute is similar to 
that which halted work on 
the Isle of Grain power sta- 
tion with the loss of more 
than 2,000 jobs and which 
coni dspread to other large 
construction sites. ■ 

There is stiti some time, 
however, before the failure 
to reach an agreement on 
lagging work at Milford 
Haven becomes critical. 

Mr. John Baldwin, general 
secretary of toe construction 
section of the Amalgamated 
Union of Engineering Wor- 
kers re -affirmed yesterday 
that any decision by the main 
contractors to bring in lag- 
gers outside the site agree- 
ment would result in other 
unions tearing up their rite 
agreements. 


they had derided to withdraw 
the motion in order to preserve 
unity and avoid disarray in the 
movement. 

Earlier Mr. George Wright 
■Wales TUC general secretary, 
made an impassioned plea, for-; 
the motion to be withdrawn. He-' 
said that everybody understood.: 
the miners' feelings. There was : 
room for criticism, but unity- 
must be maintained. 

Mr. Leo Murray, TUG general 
secretary, again defended the 
May 14 Day of Action. “If wb. 
are not consulte dby Govern- 
ment. there is nowhere else to 
go but on to the street,” be said. 

“ The people have tbe right to 
demonstrate their criticisms and 
seek to deter the Government 
from its policies. 

. “ I assert there is a better way _ 
of governing foe country. We 
are coming out on behalf of the 
lim who have no jobs to go to 
on that day or any other.” 

Predictably, the confftgence 
voted unanimously for tbe May 
14 action to be given the 
“strongest possible support." 

However, there are signs that 
it will not receive 100 per cent 
backing on the day. A delegate 
from the main steel union, tbe 
ISTC, said that after the three- 
month strike, many steel 
workers planned to stay at work 
on May 14. 


Journalists 
angered by 
IPG terms 

By John Ueyd 

THE DISPUTE which has 
halted production of most of the 
magazines published by tbe 
International Publishing Cor- 
poration seems certain to last 
well into next wek. The locked- 
out journalists are angered by 
the terms under which IPC Is 
acking them to resume work. 

Mr. John Pearson, secretary 
of the group chapel (office 
branch), which covers the busi- 
ness press, magazine, and book 
publishing divisions affected by 
tbe dispute, said that his mem- 
bers would picket when chair- 
man of Reed International. £PC‘s 
parent company, Sir Alex 
Jarratt, was speaking to the 
Institute of Personal Manage- 
ment next Tuesday. 

A meting of the 1,500 
journalists in the divisions 
affected wil be held on Thurs- 
day, in the Central Hall. West- 
minster, to discuss future action. 

IPC yesterday said it would 
lift the dismissal notices issued 
last week if the journalists 
agred to return to normal work- 
ing. including overtime, and 
agred to resume pay negotia- 
tions on the basis of the IPC 
17 per cent offer rather than 
the union’s 28 per cent claim. 

The company has said that it 
would not pay the journalists 
for the period in which they 
have ben dismissed. 

• TALBOT STRIKE: Production 
at Talbot’s Linwood, plant in 
Scotland was halted yesterday 
when 300 assembly workers 
struck in support of 22 col- 
leagues invrived In a manning 
dispute. Tbe company has told 

I 1.800 others not to report back 
after the holiday weekend. 

• PAY DEAL: The Govern- 
ment yesterday implemented an. 
18.5 per cent pay offer for* 

| 53,500 professional . and techno- 
I logical staff, despite a failure to. 
agree the deal with the Institu-' 
tion . of Professional Civil: 
Servants. 


Labour to follow local election victory with attack on Government 



BY ROBIN PAULfiY AND RAY PERMAN 
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A FIERCE attack on Govern- 
ment policies of public expen- 
diture cuts, particularly in 
housing and education, is cer- 
tain. following LaboutPk sweep-./ 
ing gains in Thursday's local 
elections in England and Scot- 
land. 

The Tories were not eject- 
ing to do well as they were de- 
fending seats won when the 
Labour government was un- 
popular. There is also a tradi- 
tional anti-government bias in 
the first year after a general 
election. 

Nevertheless, the results are 
a blow to Mr. Michael Hesel-, 
tine, Environment Secretary, 
because bis theories that rate- 
payers will rebel against high 
rating Labour authorities and 
.support- . low rating Tory 
authorities have been de- 
molished. 

' With Labour reestablished in 
ail the large city conurbations 
of- England and Scotland, its 
position for attacking policies 
which particularly affect inner 
urban areas has been strength- 
ened. The parly was drawing up 
its battle plans yesterday. 

The view at Westminster was 
that tension between the 
Government and local authori- 
ties was sure to rise soon. 

Labour’s advances ' woe 
strongest in the industrial and 
urban North and Midlands and, 
particularly, in Scotland. They 
all but eliminated the Scottish - 
National Party .as a fores in. 
local government 
: ■_ The sans, failed ifr mafee.,any . 

ns; in- - the predominantly 
.Tory South. South . "East .and 
South Wert of England, and 
generally failed to gain a big 


enough swing to produce the 
landslide it had been dreaming 
of — but not realistically expect- 
ing.. 

\:The 5 -per cent average swing 
was enough to give Labour 
control of an overwhelming 
number of the metropolitan 
district councils. regaining 
leadership of the Association of 
Metropolitan' 'Authorities, foe 
most important local authority 
association involved in negoti- 
ations with the -government 

Failure to gam 
landslide vote " 

The present Labour group, 
currently led by Mr. Jack 
Smart, of Wakefield, will take 
over course in July. It has 
already stated Ms intention to 
fight the government tooth and 
nail on the cuts and on the pro- 
posed reforms of local govern- 
ment contained in the Local , 
Government, Planum gaud land 
Bill now gone .through Parlia- 
ment 

In Scotland, Labour regained 
dominance of the district , coun- 
cils in the ' industrial central 
belt of the country. Reversing 
the defeats of three years’ ago it 
secured control of 25 of .the 33 
district authorities, contested 
on a political basis. 

Mrs. Helen Liddell, Scottish 
Secretary of the Party, said a 
meeting of all Labour-controlled 
new authorities would be called 
later this month to plan a cam- 
paign against Government 
policies, : :-i *; :/ •. 

: - Hobring is the main. responsi- 
bility of the Scottish Districts 
and is alto the area being 
squeezed hardest -by the Gov- 


ernment. Labour councils will 
be told to resist cuts in the 
building programme' and any 
big increases in council house 
rents. 

Mrs. Liddell said: "We will 
not be suggesting to any local 
authority that it should break 
the law, but the strength of our 
success must be a clear indica- 
tion to the Government — even 
if it pays only lip service to 
democracy — that its policies are 
unacceptable.” 

Labour will also be taking 
legal advice to find lonpholes in 
tbe Tenants' Rights (Scotland) 
Bill, now before Parliament, 
which will compel local authori- 
ties to sell ebund . houses' to 
sitting tenants. 

Labour’s biggest victory was 
in Glasgow, where it took 58 of 
the 72 seats including all 1§ 
previously held by foe Scottish 
’National Party. 

It also won control of Aber- 
deen and Dundee, but failed to 
wrest Edinburgh from the 
Tories, who will form foe new 
administration, although they 
do not have an overall majority. 

Taking IegaJ 
advice 

Inverclyde (Greenock) was 
won back by Labour from the 
Liberals and Kyleand Carriek 
from foe Conservatives, a 
success which gratified Labour 
since' foe district includes the 
Ayr constituency of foe 
-Scottish Secretary, Mr. -George 
Younger. ■ 

The former council had been 
held up as a model of good Tory 
housekeeping, since it did. not 


Increase its rate this year. 

Tbe SNP suffered humilia- 
tion in tbe central belt and foe 
cities, losing all its authorities 
and three quarters of its coun- 
cillors. The only consolation 
was Angus, where nationalists 
gained five seats from tbe 
Tories. 

The final result in England 
and Scotland showed Labour 
having gained 509 seats and 
lost 33: the Tories gained 43 
and 1 lost 436; Liberals gained 
102 and lost 27; independents 
gained 20 and lost 61; the Scot- 
tish National Party gained 11 
and lost 103; others gained 6 
and lost 31. 

The Liberals had a mixed day. 
They gained Hereford and Adur 
but lost Inverclyde in Scotland, 
which they were banking on re- 
taining. They won eight more 
seats in Liverpool, a traditional 
stronghold, but failed again to 
take control, leaving tbe Tories 
as the minority party with the 
balance of power. 

They " say they are well 
pleased, although foe major re- 
vival failed ' to materialise. 
Yesterday, they were talking in 
terms of having gained a good 
base for a Strong revival next 
year, a not uncommon Liberal 
theme. 

Their results were better than 
the small number of councils 
they control suggests because 
they won seats from both 
Labour and Tories and are in 
strong minority positions on 
more councils than before foe 
election.. 

The big disappointment was 
Leeds where they lost the bal- 
ance of power and are down to 
8 seats in a council M SO. . 


Accurate analyris. of the re- 
sults. is complicated by a series 
of factors: 

• It is difficult to put national 
trends of opinion into the re- 
sult when only 40 per cent of 
the electorate vote£. 

0 Polling took place in only 
about half of Birtain's non- 
metropolitan districts and not at 
all in London. 

. • A lot of councils had under- 
gone boundary and ward 
changes since the last elections. 

• In some councils only one 
third of the seats were up for 
re-election while in others the 
whole council was facing the 
electorate. 

In spite of ail those limiting 
factors, however, there can be 
no disputing that the Labour 
Party has made drana&tic 
advances and not onl yin the 
areas where they fared so badly 
when the last government's un- 
popularity was at a very high 
level. Worcester, for example, 
was won for the first time. 

Mixed day 
for liberals 

Although the general swing of 
about 5 per cent could- have 
been worse for foe Tories as a 
party— they suffered a swing of 
13 per.cent against them in foe 
recent Southend Parliamentary 
by-election — the results are a 
bitter personal ap£ political set- 
back for Hr. Michael Heseltine, 
Environment Secretary. 

In those areas where his long 
campaign .-against high -rating 
authorities: spending “profli- 
gately" against foe wishes of 
the ratepayers were tested 
they were: without ‘exception 


.destroyed by the electorate. 

Voters m the highest rating 
districts — Newcastle upon Tyne, 
Liverpool and Wolverhampton — 
rejected foe Tory pleas and 
voted Labour in spite of the 
greatly increased rate bills 
arriving during the election 
campaign. 

Setback for 
Heseltine 

The disappointment for Mr. 
Heseltine was most acute in 
Preston where foe ruling Tories 
had followed his cajoling over 
spending and had reduced -foe 
rate this year. 

Nevertheless, they lost five 
seats to Labour who took con- 
trol, a result which brought 
anguished groans of dismay to 
foe Tories gathered with Lord 
Thomeycroft, party chairman, 
at Central Office 

The situation is made even 
worse for foe Tories by the re- 
sults of an opinion poll con- 
ducted by Gallup for foe BBC2 
New snight programme which 
showed that local rates was 
regarded as foe most important 
issue in foe local polls. 

TJie fact that the resfoa i n 
nigh rating authorities favoured 
Labour indicates that Mr. Heset- 
ttne a solution to the rates prob- 
Jem-~massive spending cuts and 
tighter central control of local 
government-spending— is not re- 
garded as foe right one. 

, bears this out by foe 

*at the total 

of people who thought tbit 
eifoer } public spending cuts, un- 
employment housing or cduca- 
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tt is usual for cars to go on using petrol when they 
slowdown. 

The electronic cardoesrfl ; 
TakeyourfoptofftheacceleratorofanyoftheBMW 

ySeries, even af 70 mph,and you cutoff thesupp|y of 
petrol tothe engina ■ 

It is usual for cars to be tuned every 1QOOO m lies. 
. Theeiectroniccarisrft 
The 732Fs computer tunes the engine up to IDO 
times every second. The car never wastes petrol, ife 
easier to start and always runs smoothly. 

ltis usualforcarstoskid ifyou brake hard in atight 

comer. , 

Theeiectronic cardoesrit 
With the optional ABS anti-lock computer avail- 
able in the7Seriesyou can jam yourfooton the 
brake andstOlsteersafe^and it stopsypu up to 40% 


V 
I 


sooner even on icy roads. 

There is nothing “usual’ about the BMW 7 Senes. 
And the electronic innovations dorft stop there. 

4 All three cars in the 7 Series range have electronic 
foel injection, as welLThis cuts fuel consumption 
by7%to 8% compared to an equally powerful 
carburettor engine 

Oqforthe lQOOO-miies-a-yeardnve? ifelike going 
700 mileswithout havingto pay forany petroL 

S Both the 732i and the 7B5i have the Electronic 
Check control . 

Just press the button before you drive-off and 

seven keyfunctionsofthecaraieelectronicallychecked. 

6 There’s a newelectro-pneumaticheatingandvent- 
ilation astern on alt the 7 Series. 
Justpressabutton andthesysfcemadjuststoyour 


(There’s even a special anti-smog button to keepoutthe ' 
traffic-fumes) 

7 These are some of the 45 changes which have 
advanced the cars in the new. BMW7 Series even 
further. 

Driveanyone ofthemand beprepanedto question 
allyourpreconceivednotionsabouttheluxury motorcar. 


I Ta Marketing Department BMW (GS) Ltd, EHesfieTd Avenue: 
j Bracknell, Berkshire RG12 4TA , 

1 Please send me your Electronic Information Data on the BMW I 

7SeriesQanddetailsafthe3SeriesD5Series06SeriesQ fta g P B CW 
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THE WEEK IN THE MARKETS 


Down the interest rate slope 


LONDON 


return investments like gilt- Sterling export profits have pany until this had 


monioiK dividend increases, des- £3.7m for 1978. Aberdeen 
pile fairly hefty cover, htve also Construction, too, performed 
played a part well In the second half of 1979 

- Wimpey’s pre-tax profits feU to leave anual profits slightly 
by £9-9m to £47.3m despite the up at £3.45m. 
dearly anticipated second half revival Most Q f these companies have 


Helping hands 


ONLOOKER 



tiohs justly it. At least Gerrard pleasantly surprised the market test was joined. per cent to £Tbn ‘which Indicates ^isa gtmei^iule! 

M gw? sSSs * JSS SSftsi- S 


the hope of lower interest rates, shareholders funds. prettx for the 15 month period, doubt so lt will ' not* be irn- able seven times cover. 

In the at least a recession And in fact there are now . The paper division made «p‘ ffuenced by the likelihood of a John Mowiem has also acted f\:j 
does seem to be developing in dear signs that the discount a good part of the improvement short-term drop in the shares as if official distribution res XJU sur S c 

earnest: money market rates fell bouses have already been with a £l9m. rise in operating if an offer comes to grief. traints were still in. force. Here ' The market in UK indepen- 

5te.eply in April, with the three moving their portfolios into profits to £8lm boosted by foil . T the yield is well into double dent oU shares is usoaly vola- 

month Eurodollar rate down longer dated assets. Many of first time contribution from ^ but a dividend rise of a. tile. But this week’s acroa«he- 

fram over 20 per cent to below them will have had a highly Appleton in hte U.S. Packaging. ™ 'vItSI? « 2r tentb ^ oddly cover °* board progress was something 

14 per cent, and sterling deposit satisfactory April, with money- profits climber £3m to £30mfor SSa^ito some times - pro ® a last special. Several shares reached 

rates have eased gently too. des- rates coming down significantly which the purchase of the out- JJJSSl 1 **? Ite laree^n?eS by »0 des- Jew fajghs and Cariess Capet 

™tT-ov« 40 ofSess? top P lte A VMSm £900000 turn- on strength of an .onshore 

ments over «u of tnesse top to so q mechanics but the fin 5 „ n , fsir fmm Rnsfnestoke. 


£10m -since it has a special SSSSbiTSSSSS^ 


The shares yield comfortably 
over 10 per cent and BAT must 
still be regarded as a cash-rich 
bidder ■wherever 


lea “ S.® JEEStti wch that toe group cannot fore- 


,, . _ . . t : .. 2HIU1 Uiai LUC Ai UUu LdUUUb lUlf 

smaU companies in which it Is ^ a ^ recovery this year. 


a shareholder. 


Ground flower yields 


pife continuing tight conditions from the peaks at the end of Standing 50" tier cent in Mardon 
in the overnight money markets. March. Certainly Gerrard and St moLtiy n£S 
The result is that gilt-edged Jessel were confident enough to ^j\ e 
prices have advanced steadily, raise their dividends this week, 
shrugging off the fears that T 
spread through the market last LOW-tUY traumas 

Because of its size and the con- ag £?? ive 

fSSS iSiSSl SSXrs S ?tant push to dffute its cigarette suitable opportumbes occur, 
the Middle East have only interests. BAT Industries is per- . . 

caused momentary setbacks, and tipped to he preparing C^UTing investors 

gilts wer well braced for yester- a bld ..,, som * company or is har j + 0 

° £ 1 Mw ssa-^WffSr'iJS; ° 

,ss . 

portfolio shows no sign of a bat- ,eaSt * IS the message being largely to blame but parsi- second faalf- 
ijig. relayed by the insurance group 

, , . through its present series of 

Retailing is a case In point. oewS M P er ads and. rather 

TE&rS.S'S £42m°in 

Uup 0n can al S ^^SSTSSSSSi 

totorSSS? S* UrnSSSi *£S3to is 

£&? a S2ff sfi? £7Jbn — including slices of more 

57 different 
been pump- 

itugcai %mm. iut i* duuLucr x>u<traroom snunie was ~ ^ ~*bY, 

housK, confessed to a 11.1m announced here yesterday. Dur- hdSS 


find not far from Basingstoke, 
rose 43p over seven days to 
become the best performing 
share of the week in the cate- 
gory of companies with a mar- 
ket capitalisation of more than IT HAS been a week of rescues 
£ 20 m, and attempted rescues. The 

„ „ - .... , ^ a „ - silver-shod Hunt family was 

S oT/a»£ e c£f ■ .hW,-! S ««“« » ltata 

kfr fm<4 lirtrn ooKiaunH thAir 


Newarthill shares, like Mowiem. 
are probably trading well 
under asset values but, while 
profits of over £10m were a little 



only around 4 per cent “ Humbly Grove.*’ also uiteo ^ pirst Pennsylvama 

Henry Boot was a welcome ex- Candecca 58p on the week to a Rank also neededa large, help- 


NEW YORK 

IAN HARGREAVES 


make progress in sympathy with 51011 
gilt-edged, and the Indices have 
crept up day by day. Oil shares, 
particularly North Sea stocks 
such as LASMO, have again 
been strong performers. 



impenetrably trading 


gainst a loss of highs for the year. 


Discount blushes 

Red faces this week at a 



add Jessel Toynbee was also in rite and Kearley and Tonge and 
deficit to the tune of just purchased the 65-store MicMar- S d ^ 


£50,000. They were not flattered kets chain from Unilever last 


other life companies. 


by. lhe announcement the same July and the Argos catalogue 


Dissenting from th ensual run 
of gloom-flavoured comment. 


managed to make a decent the- divisional improvement SJeTahead for tfixn? cSS 
profit of over £lm for the same from the previous profit of S?S«or lwrt notthta 

period; while Gerrard was £26m. however, can be attri- sSl SeneS ^ 

“looking through the interest bated to a better performance 5UJ ’ 1 o er th ext ye 


or two to double its investment 


wo? keeping Its assets very retail operations in the U.S. tenth of its ecStv portfolio 
short It was successful in On the other hand, the X, Snl R 

avoiding the damage suffered group's tobacco operations in exchange control shackles 
not only by Gerrard but also by the U.S. have been a problem. D g co 5213 
a -number of other houses last Brown and Williamson entered 


“Where a bid is not rectnn- 

. , . . mended by a Board of a well- 

S2SS J?fci ,0V ^2 ber Wh l n ti 2 e J. ow ’ tar markeT after ?«*8t managed company, our inclina- 


tbO; first Volcker package in the of the American competition tion is to support’s company’s ^ Aub lT- 


ing of Minimum Lending Rate account for a £9m tobacco short- dence,” the 
to 17 per cent. fall in the tobacco division’s fortingly It 

Discount house men are operating profits to £328m. At stance accent 
hardened types, however. The home, BAT holds only 4 per 
attitude at Gerrard this week cent of the market, against 
was that the problems last year Imps’ 54 per cent, but the battle 
would not inhibit it from plung- to establish even a small foot- 
ing back into high risk, high hold here has so far. been costly. 


Pru says com- 
did not for in- 


Averys weighing machine corn- 


MARKET HIGHLIGHTS OF THE WEEK 

F.T. Ind. Ord. Index 

Price 

YMay 

44X6 

Change 
on Week 
+16.1 

1980 
. High 
478A 

1980 
Low ■ 

406.9 

« • 

Recovery helped by gifts 

F.T. Govt. Sea. Index 

6J0: 

+ 109 

6936 

- 63JBS 

Overseas and domestic demand 

F.T. Gold Mines Index 

■xns 

-2 « 

’ 3779 

26X5 

Gold price fair 

Alpine 

86 

—18 

128 

86 

Board’s profits warning 

BAT Inds. 

25S 

+32 

271 

223 

Better-than-expected results 

Candecca 

ISO 

+58 

150 

76 

In sympathy -with Carless Capel 

Cariess Cape) 

136 

+43 

136 

75 

Humbly Grove drilling report 

Clifford’s Dairies A 

101 

+21 

^110 

66 

Unigate’s conditional offer 

Clyde Petroleum- 

490 

+96 

490 

313 

Demand for oil expl. issues 

European Ferries 

130 

+27 

131 

98 

US. property deal 

Henderson (P.C.)'A 

153 

+56 • 

153 

96 

Good results/ enfranchisement 

ICI 

- 376 

+22 

402 

353 - 

Renewed institutional interest 

Land Securities 

337 

+20 

337 

244 

Lower interest rate hopes 

Le Vallonet 

40 

+ 9 

42 

30 

Move into oil and gas expl. ' 

Lorrtrim 

15 

-15 

44 

15 

Hist quarter loss 

Polly Peck 

34 

+■9 

35 

6 

Hopes of asset injection 

Smith St Aubyn 

134 

+22 

134 

95 ‘ 

Good preliminary results 

Tarmac 

140 

+18 

241 

183 

impressive annual results 

Ultramar 

674 

+74 

674 

412 

Hopes of good quarterly figs. 

Wilson Brothers 

34* 

+12* 

35 

21 

Bid from Hne Art Devs. 


times goes by both look more 
secure than they did a month 
ago. 

As a backcloth, there were 


IBM. the cyclical factors are not 
likely to show up until the 
fourth quarter of this year,, 
because of the lead times 
involved in its order book. 

In short., the market has 


7S£S readieditseif tor a short nSd 
2? fS5 recession. It is being encouraged 
f f c C hZ^ .to this view by the politicians . 

b l£? (“ we have, turned the corner," 


remarkably little political fall- 
out from this' debacle, in spite 
of a determined attempt by the 
American media to discover 
splits in the ranks of the *£52S?* 
soldiers involved to match the 
split between the President and 
Mr. Vance. 


President Carter said this week) 
and more important, as markets 
are not in the habit of believing 
by the credit ' 
markets, where interest rates 
(with the exception of the 
prime) have scooted down- 
„ . wards much more rapidly than 

Meanwhile the stock market, even the most optimistic • 
whose worst enemy is surprise, analysts were forecasting when 


“ ■“■•A K were “me the President's credit tighten- i 
empty burst of rhetoric. Up to mg package was announced in 
Wednesday evening— by which mid Marc£ 


time all the news of rescues 
was in— -Wall Street had piled 


A sense of hollowness in the 

up seven sessions of advance, i market ’ s , brightness has been . 
moving the Dow Jones Indus- increased oy the rather thin 
trial Average by over 50 points, trading of recent days — 


How could one account for 


_ paralysis** was the word used 

the market” s relaxed" tone in the by one analyst to describe tiie " 
face ' of what by some accounts i nves tment decision making 
are the roots of conflagration in equipment of the financial 

_ institutions — and by the 

knowledge that the bond tnar- 


the Middle East and dire 
economic woes. None of the 


events, with the exception of kets have yet t0 001116 through ■ 
the desert mission to save the the test of a genuinely live 


hostages, was exactly a surprise markel 35 corporations come out * 
The details and scope of each of . Mdin S aild again try to * 


case have provided some ra,se money by issuing long ■ 



Chairmen facing the audience 


novelty, but have not so far ter ™ P aper - Tb® 0 - lurking at 
raised unforeseen spectres. tbe ed g ea ». i* a fear of what 
More important still the Ambling interest rates at a 
market feels that its reading of 111110 of continued high inflation 
the US. economy has been “^ ht do t0 *be dollar and what 


The diamonds will cost more; £149.8m, or 59.42p per share. { borne out by the figures this ^ at " might do to Federal 


FORECASTING the _ like!y holding to almost 16 per cent — ~ — „ 

course of events is 'an occifpa- 'Towards 'the end oFthe year average prices were raised by The major factors were copper week. In spite of a sharp fall Reserve Policy, 
tion that fascinates us all and is 5 per cent was acquired in 13 per cent io September of and gold, the latter metal in the index of leading economic For 1110 moment, however, 

Yital as far as investment is con- Consolidated Gold Fields and 197B and a. further 12 per cent -coming from the big Boug^in- indicator?, much lower than WaD Street seems ready to 

perned. Carefully reasoned fore- ance then that holding has in February of this year. ville -mine -in Panua New. targeted, growth in money breatb a sigh of relief at the 

casts are always interesting and been raised to' 12* per cent a In all- De Beers profits for Guinea. . • supply and, as reported yester- completed quarterly 

worthwhile, too, because the further 12* per cent now. being 1980 seem .like showing a Uranium, which provides day, the sharpest rise in the earnlQ g s season and to deal with 

forming of an opinion is helped owned by Anglo. De Beers' reasonable increase— although good gaming* for the pro- unemployment rote since 1974- casualties of the recession 
by knowing what the other man gold income should increase maybe not when the fall ducers with long-term contracts 1975, the market has been 35 tbe ^ °°me along, 

thinks and why he does so. tins year In line with this ^ lhe value of money as ^ which provokes some istening to company chairmen *^ s ^ or * be participants in 

Nevertheless. forecasting higher holding in Gold Fields a result of inflation is taken into frowns from those who haven't up and down the land deliver- rescues and other dramas, this 

becomes a heavy responsibility together with the still rising account— and there should be now that the market for the tog their annual meeting ?* bat happened to their stock 

when other people’s money may tide of gold mining dividends room for a modest .increase in material has grown cool, also addresses and broadly confirm- P 11008 ln tbe period between 

be involved. And for company from other sources. toe 72* cents dividend; don t made a major contribution. The ing the assumption that the the dose on Thursday of last 


company 
chairmen with the image of their 
organisation behind them, the 
desire to give shareholders some 
worthwhile guidance at times 
of international political and 
economic uncertainly such as 
this must cause some very 
wrinkled brows. 

Generally speaking, the 
mining industry is moving into 
a leaner period after the short- 
lived prosperity seen to- the 
first quarter of this year. The 
supply demand picture for its 
products -points to an eventual 
sharp rise in their value, but 
how long this will take and how 
well the companies will fare in 
the meantime are questions that 
are difficult to answer. 


The major source of invest- 
ment income last year was 
again provided by the in- 



MINING 


KENNETH MARSTON 


dustrial holdings, which contri- 
buted‘R32m, or 39 per cent of the 
total. That from gold, however, 
moved up to second place at 
R20.tm, or 24 per cent of the 
total. While the group’s pre-tax 
revenue from diamonds fell by 


be misled by the size of the 
next 

De Beers 
gap 

interim and final payments. 

Another mining industry 
leader, Mr. Pierre Gousselaud, 
who heads toe big UJS. Amax 
natural resources group, has 
shown no reticence to looking 
ahead this week.- Confidently, 
he- said: “ Amax is continuing 
the upward trend of 1979, and 
1980 may be another record 
year for the company. 


face the onset of tax liability sharplyt han many analysts had liquidation, fell half a point to 
this year. feared in the first quarter and - P er cent; Liggett, likewise 

Like others, RTZ has made a f° tor, in spite of a rapid drop 
good start to the year and, to the rate of orders to the last 
overall, should not fare too six weeks, no major steel cora- 
badly. Its Important Austro- Pany has lowered its forecasts 
lasian interests look encoorag- for industry activity this year, 
tog, as does the general air of Detroit, it is true, has cut its 
“ get-up-and-go " to the Down- production plans for the current 

Under mineral scene, especially quarter to its lowest level for , — ----- 

when the big advantage of 20 years, but that is a special S?? 11 .. 3 5°!?* t0 

fonriilw fliJollaKlft Oti/ 1 Mletitmlir CltTlfftirivi rvin/MiMitwi «ai_ Aid IS SlUl SUSp€Du0Q, 

. Predictions of a severe feces- 


testing self liquidation as an 
option to resist the clutches of 
Grand Met was up 5 to $44?, a 
start performer; Bache and 
Merill Lynch, both snared in 
the Hunt drama, lost only a 
whisker; Chrsyler accelerated 
i of a point to $7 and First 


And just to make sure that readily available and relatively I situation concerning Detroit’s 


toe message got' through he <*««> energy supplies is taken errors. 

added.- “ despite inflation and toto account. Eastman Kodak's earnings ?n the nf JhL fie CXten j 

revenue irwu uxtuuuuug icu uy the possible extent of a reces- Of the Australian mining werea little higher than housine marker* hF 

R125m to R831m before tax sion in the United States, the majors, MM Hlldlngs is still expected and gave the Dow fJ M tte 

~ . that* from the after-tax invest- company’s outlook is good for riding high. Better prices for to de ? a midweek boost, although i. 

However, Mr. Harry Oppen- ment income rose by R78m to the short-term and our long- metals have boosted the com- tbe trading range’ of that one- a 

$ES? S5L2? «9 ^ Ml2m ' t™ prospects are excellent'’ pau/s earnings for tbe first tme glamour stock at around S, to hlS^ C r,th^ n+ i^ 

heimer, chairman of the De — ♦<» «i» Moving on to another inter- nine modths of its financial 15 still a generation gap «L.£f*i, or l C i^ ler ^^stics 




EUROBONDS 


Tho Association of international Bond Deniars Quotations and Yields 

appeals monthly in the Financial Times. ■ ■ 

it K-.ff bo published on tha following dstoa in ths remainder of 19 BO: 

June II July 14 August 12 September 15 
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There is a limuad amount of advertising apace available each month: il 
your company in intaresiod in taking advantage or this offer please 
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The Financial Advertising Department 
on 01-248 8000 Ext. 424 or 389 


this, taken together with our 
growing diversified holdings in 
other businesses gives good 
reason to expect satisfactory 
results for the present year." 

A feature of his statement 
has 


auu a generation gap " .iX v * 

away from the 151 mark U be token as a sign 

touched to 1973 01 sr^tor than hoped for resili- 

AU to all, corporate profits “oJ ? conomy - 
look like coming to around 17 ♦ P° e 1S r^ e ^ eanness °f uiven- 
per cent higher* than toe «!f^7 b T* ax lZ2 L below 
quarter of last year. But here ? e J lev *\ tbat existed at the 


tiK^e?ktiiat d - »ear-tenn uncertainties facing natmnal mining and todustnal year to A«l72.8m (£84Bm) 

to the diaS todnSJl' diamond business Mr. P ant, Britain’s Wo Ttoto^inc, from A$66^m to toe same 

Oppenheimer stressed that De toere is the prospect that this period of 1978-79. On course 
S on the whole ^ “ ver 7 mucfa more than holiday weekend its chairman, for the highest annual profits 

is on tne whole satisfactory and a diamond mining company." Sir Mark Turner, may be ever made by an Australian 

The major problem is that while pondering over some notes for company MM' warns of a less -- — »ui uere -tart nf the i_ c * - — — 

sales of the larger gems of over his annual statement which is prosperous final three months toe^ caveats start bouncing in. in severe reces- 

one carat remain strong, those to be delivered to the London in line with the lower metail Without the virtual doubling that +h T* suggest 

of the smalelr sizes, which annual meeting on May 28. prices. of oil industry profits, the figure demand tnd be ,t ween 

make up the bulk of the The multi - metal group’s Australia’s Western Mining, would actualy be a smal l drop a ° d . Wljl , aot 

business in the now suffering' -annual report for 1979, issued perhaps tbe best major mining -"Perhaps one to two per cent. nfhfreeZ 38 lasrt 35 n,, "bt 

been the emphasis placed jewellery trade, continue to be' this week, covered a year in investment of all for the 1980s take account of inventory n.* e , 

the South African group’s weak. which almost ail sectors of the iJ as announced more encourag- Pronto and other inflation . act - thaf , K 1 * 

*’ i “" drilling values from ite fuelled gains and We are ralfc- *2? US P? ,s 


on 
" massive 


investments 


.j....uu S u.j in Still, the total sales of rough operations contributed in- in l> u*uuug >aiun num m - — - - - »uu ire are tauc- .. . — , » 

companies outside the diamond (uncut) stones for this year look creased earnings towards the huge Olympic Dam copper- about perhans, a six per 9 «-tha ,ir?u i _ 35 ^ ? was 
industry'. These doubled in > : i, .. rh. iotq lsuoic .arnnnV mmf>! uranium nnumurf ,f Dn„i I cent dmn In 9 31 me ozzser or tne last recession. 


industry. These doubled in like exceeding the 1979 levels, group’s record net profit of uranium prospect at Rosby cent, drop in a quarter where. r e i ast T ’ e “.“ ion * 

value ■ last year to R2.28bu Downs to South Australia. The exce J ,t . 111 motors and housine , ers and 3a nd speculators.- 

m VThnl uiQra thd , . who learnt a hni-d lp» nn 


(£1^7hn) were swelled by the 
acquisition of a further 5 per 
cent in Anglo American Cor- 
poration (making 38.5 per 
cent) plus 3 per cent to 
Minerals and Resources Cor- 
poration to raise the latter 


TIN OUTPUTS COMPARED 


deposit, which is a joint ven- tbe cyclical downturn had not *? arnt a bard lesson last 
ture with British Petroleum, started to happen. time, -have been more cautious 

may one day- become one of . 7! b ?.°toer side of the coin in - 15 tune - 
the world’s greatest mines. individual 
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inthat it can issue and redeem participating shares at 
pnees based on its net asset value. 
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income and a measure of capital protection through 
investment in International Bonds. 


County Bank limited has been appointed as Invest- 
ment Adviser to the Managers 


Copies of the prospectus giving full details of the Fund 
(on the temns of which alone will applications be 
accepted) and application forms can be obtained until 
21 May 1980 from the Managers, National Westminster 
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London EC2P 2DS, orfrocn any branch of National 
Westminster Bank Limited. 
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1,137 
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194* 
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w worms greatest mines. company earnings Mnn H» 

Moving from the sublime to benchmarks is the feeble 2 per ”u£2^ 


toe ... well. “ fun.” aspects of rise at IBM and less thaq w^S!a-iv 
mining. Western Mining is 1 that at Pont In the case of ThSr^v ' 

underwriting a one-for-one 


261 

2^40 

970 

41 

6574 

642 

297. 


rights issue of new shares at -25 
cents (12.3p) to its 36:5 per 
cent-owned Rill 50 Gold Mines. 
Tbe $A15.6m (£7 .7m) to be so 
raised will be used to finance 
the reopening of the old Morn- 
ing Star gold mine near Mount 
Magnet to Western Australia.. 

The price of the existing 
shares has risen to 33p and the 
sbaremarket is clearly -hoping 
that toe Western Mining 
“ golden touch ” will rub off on 
to Hill- 50. Whether the' venture 
will succeed depends, of 
course, on the price of gold 
which has not been notably 
responsive to recent political 
events. 
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FINANCE AND THE FAMILY 


Tenancies for students 


BY OUR LEGAL STAFF 


I own a famished flat which I 
let to students o a oe-ycar 
lease. The fiat is not rent 
controlled and I adjust the 
rent caeh year so that the 
students pay about the same as 
they wouM If living on the 
university campus. 1 have heard 
that students may he getting 
tenants rights, which I presume 


-ally appointed to be both execu- 
tors and trustees. and 'so the 
rules which make a personal 
representative of a deceased 
executor stand in that executor's 
shoes will operate , so long as 
the estate has ' not' been fully 
administered; but if, ' for 
example, the original executors 
have assented to themselves as 


might mean I. could not get . > .trustees, the executor of the 
possession at the end of a year surviving : trustee . will not 


if a student decided to be 


become -a trustee— but be 


awkward. Can you please advise she will , have , the power 
the present position? 


or 

to 


As the law stands at present 
tenancies granted to students 
direct, rather than to the educa- 
tional institution where they 
study, are protected under the 
Rent Act 1977 if they are not' 
granted by the educational 
institution or specified institu- 
tions. . . .... 

A deceased 
trustee 

With reference to your -■*- > 

reply under “A - deceased ” 
(rnsiee" (Febrauy 25), in '• 
which you stated that an -. - 
executor did not become a 
trust ee of three trusts of the 
deceased, X; as personal 
represent ativeof myuioUier . ... 
ami executor of her full ■ : 
estate, took her place as . - 
trustee of four trusts which 
formed by late father’s 
estate. Bow do you reconcile - 
this with your reply? 

What you state is indeed cor' 
recet where the. office la that of 
executors, not. trustees. Of 
course under a will the persons 
appointed executors are norm- 


appoint a new trustee. 

Management 
of flats 

I live. In a new block of fiats: 
The 8 leaseholders have agreed 
that we should take steps to 
manage the property ourselves 
and we are wondering how to 
proceed- 

Is it advisable to form a 
management company in 
preference to a resident’s 
association? Gan the freeholder 
raise, objections?. Another 
possibility is. to purchase the 
freeholds. Bow is the cost of 
the freehold of each flat 
calculated, and can the 
freeholder refuse to sell? 

It is usually better to form a 
management company, but 
much depends on the nature 
of the leases and of the man- 
agement which needs' to be 
carried" out. It would not be 
wise to take any steps without 
consulting ‘ - a •• solicitor, as 
matters: of this kind can, and 
often do, raise problems of some 
complexity. In the- absence of 
the leases we cannot- tell 



In November a heater, which 
was part ofour oil fired central 
heating system, overheated and 
if 1 had not been at home, 
there would have been a serious 
fire. As It was, tire teak . 
surround pf the heater almost ■ 
burned toronghalHl the place 
was filled with black sntoke. 

I derided to replace the. ; 
heater with a gas fire. I . 
claimed for decorations which 
the insurance company have 
met and also for the replace- • 
merit gas fire, for which they - 
will not accept liability. Their. . 
argument is that it was a fault 
on the heater and as it was - • 
about 10 years ohLft was 
obsolete anyway and, therefore, 
of no value. They contend that 
tlicre is ho liability- on their 


part as there was no actual 
blaze and they say it was not .. 
an “ insured hazard.” What, 
please, is your view? 

The rule in insurance law is 
that “fire” predicates some 
kind of ignition, so that damage 
from intense heat is not covered 
by a policy for fire unless there 
is special wording in the policy 
. to cover that event As how- 
ever there seems to have been 
some ignition, yould would be 
entitled to recover the value of 
the old heater, but not the cost 
of a new one. let alone a 
different one. We doubt if ten 
years is a sufficient period for 
the full “ life” expectancy of a 
central heating system, and 
suggest that you hold out for 
some compensation, albeit only 
as the- value of the old plant 


whether the freeholder .znay bd 
able to raise objections.' He can 
refuse to sell, and, equally, can 
set an arbitrary price on the 
reversion if he so wishes. 


House accupied 
by survivor 

My wife and I purchased our 
house outright in equal shares 
under a contract -of “ owner- 
ship In common.” In ord er to 
avoid aggregation under CTT, 
we are considering both leaving 
our half share direct to our . 
children in (mr respective wills. 
Can you please confirm that in 
this case we will not be laying 
up any legal problems for the 
survivor over the continued 
occupation of the house? 

There could be a problem 
confronting the survivor unless 
the wills make clear the right 
of the other tenant in common 
to continue in occupation and 
to control the power of sale. 
However, by so doing the value 
of the survivor's share* may be 
enhanced and the equality of 
value which at present exists 
could be destroyed. It would 
be wise to consult a solicitor. 


No legal responsibility can be 
accepted by i he Fipandei Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible . . 


• Our reply under “Rich man, 
poor finances ” (April 19) seems 
to have been misunderstood by 
several readers, as they have 
pointed out, a wife's investment 
income is added to her hus- 
band's for income tax purposes, 
but this does not apply to the 
year of marriage and it was to 
this year that the question and 
our reply was directed. 


Rateable value 
and a loft 

With reference to yonr reply * 
under “Rateable value and a 
loft ” (March 29), -Would yon 
please tell me how- to calculate 
when the? rateable value will 
Increase by more than £30? The 
rates office (or valuation office) 
locally cannot tell me until 
the work is done. 

This is a matter of valuation 
which would have to be deter- 
mined by a competent valuer. 
The criterion is by how much 
is the letting value of the 
property, on the open market 
increased by the works which 
are ivolved. That -is why it is 
difficult to assess the increment 
until the work is done. 


Domestic crime losses 


INSURANCE 

JOHN PHILIP 


ON TUESDAY the British 
Insurance Association Issued its 
annual review of the cost iff 
crime to member companies. 
The BIA’s figures do not indude 
claims paid by non-member 
'companies, or by Lloyd's under- 
writers.. Nor do they include 
ciafrng paid by member com- 
.pasies for stolen cars - and 
vehicles. 

Last year insurers paid out 
£94,5 m for burglary and theft 
from homes, offices and fac- 
tories, for . the loss of money 
and for the loss of goods in 
transit- And for the first time 
since records have been kept, 
thefts from private homes 
accounted for more than half 
the total bill. 

Since cost to the companies 
of domestic crime was £48.8m, 
bearing in mind the pace of 
inflation this year, and taking 
into account payments that are 
made by Lloyd’s underwriters, 
the cost of domestic crime to 
the British insurance market 
must surely now be getting on 
for £1-25 a wek. In making this 
for £1.25 a week. 

Over ' the last decade 
the companies’ domestic crime 


loss payout has been steadily domestic crime losses has been 
increasing, not just in infla- 
tionary but in real terms. The 
companies’ -197$ domestic crime 
loss bill was £395m — and so the 
subsequent 12 months’ inrrpat*> 
was 22 per cent. By comparison, 
the movement in the consumer 
durables section of retail price 
index from December 197$ to 
December 1979 was just over 
14.8 per cent. 

There is a similar picture 
when we look at the “ all rides ” 
bill- All risks insurance can 
be both domestic and com- 
mercial, but probably the bulk 
of all risks insurance payments 
are for the loss of - valuables, 
cameras, watches and so on. In 
this sector the 1979 over 1978 
increase was 19 per cent — more 
than four percentage points 
above the movement of the RPL 

All was not so black, how- 
ever. On the commercial ride 
there was a 4 per cent decrease 
in money losses and only a 6 per 
cent increase in thefts from 
offices, shops, factories and so 
on. So individual insurers wDl 
doubtless be quick to point out 
that this is because, generally, 
commercial premises are so 
well protected and because 
such care Xs taken in the move- 
ment of money — each to a 
degree far, far greater than the 
average householder would ever 
contemplate. 

The ever-worsening scale of 


the main factor in the consider- 
able rating charges that almost 
all insurers have imposed over 
the last 18 months. The 
standard home “ contents ” rate 
of 25p per cent is no longer 
standard— many insurers now 
charge a minimum of 30p per 
cent-and have a scale of rates- 
that rises upwards com- 
mensurate with the * crime 
rating attributed to the location 
of the policyholder's home. In 
the outer London and home 
counties areas,- rates of SOp. and 
60p per cent are, regrettably, 
now commonplace. 

Even if the long-standing 
problem of under-insurance is 
really in the process of being 
eliminated by indexation of 
sums insured, if insurers’ crime 
loss payout continues to 
increase ahead of the rate of 
inflation, there seems little 
doubt that in a year or two 
insurers will have to look again 
at the high rates they are now 
charging for contents cover. 

Police and insurance 
statistics show that the majority 
of domestic thefts occur 
between 10 am and 4 pm, when 
many houses and flats are 
empty, perhaps just for an hour 
or two, perhaps for the whole 
of that period. Also there are 
a nubmer of “ walk in ” 
burglaries both by day and 
night, when homes are occupied 


but doors and windows are left.- 
open. Moreover, crime is a 
regional problem; in 1978 one_ 
home in 17 was burgled in 
London 'compared with one 
home in 38 elsewhere, : 

.Statistics show that occupancy 
— or rather unoccupancy — jfcr 
material to the evaluation or* 
the domestic urban or suburban 
risk, and emphasise that . 
insurers are entitled to charger- " 
high rates for the insurance of 
contents of homes and flats 
are regularly left empty, day by '<■ 
day. 

Last year Consumers' Assthf 
ciation, in giving evidence to - 
the Law Commission on the still:.; 
debated reform of the law deal-* 
ing with disclosure of material 1 
facts, commented “ few- people, ’ 
realise that the burglary risk‘5 
is increased if a man’s wife,’ •’ 
who used to be at home all 
day, starts going out to"^ 
work. . . » 

I doubt that the average * 
Briton is so blinkered, but jusfi • 
in case may I emphasise that' 1 
in these days insurers should ’ 
be fold of regular un occupancy , 
— whether this is a fact at the. 
start of the insurance year, or . 
a subsequent development It is ;. 
better to inform — and pay any , 
etxra premium that may be.. 
remanded— than to have an; , 
argument about non-disclosure , 
after a theft has occurred. 


Foreign shares and tax I Costs of freeing the chain gang 


I shall be grateful if you 
would answer these questions 
on tax for UK reisdenfs on 
foreign shareholdings. 

1 — What tax is due in the ■ 
case of scrip dividends when 
there is no option to receive 
them in cash form, or ther 
there is a cash aletntxtive 
but dividends are taken is 
scrip form? 2 — What tax is 
due on the sale of' rights? In 
some countries, such as 
Germany, this is not taxed at 
source' and can be substantiaL 
3— What tax is due on capital 
gain distributions such as are 
made by U.S. mutual funds? 

Is treatment the same for 
what the. mutual funds call 
/‘short-term” and “ ong-term ” 
gains on their statements 
(with the UjS. non-resident 
alien tar- being charged only 
on the former)? 

1 — None (assuming that you 
do not mean to include dis- 
tributions of another com- 
pany's scrip), regardless of 
whether there is a cash alterna- 
tive. Since May 19, 1971, a 
scirp alternative to a cash divi- 
dend has been treated, for in- 


come tax and capital gains tax 
purposes, in the same way as a 
scrip dividend with a cash 
alternative; before that date, 
the precise form of the choice 
could make: a significant differ- 
ence to the tax position. 

2 — Capital gains tax (assuming 
that you do not mean to in- 
clude rights to subscirbe for 
shares in another company); 
the deemed capita] gain (or 
loss) is calculated by appor- 
tioning the cost of the existing 
shareholding in the ratio of 
(a) the proceeds of the sale of 
the rights to (b) the market 
value of the existing shares. If 

the ratio of a ? ?. is small, 

it is possible to defer the capi- 
tal gains tax charge, by merely 
deducting the proceeds of sale 
(a) from from the cost of the 
existing shareholding, for CGT 
purposes on' subsequent dis- 
posals we have not dealt with 
sales of partly paid rights, the 
rules are quite different from 
those outlined in respect of 
oil-paid rights. 

3— Income tax (under case v of 
schedule D). with credit for 
any tax liability in the country 
of origin. 


BUYING A house can be a long 
a ad tedious business with a 
thousand and one things to 
worry about. Notiung is, there- 
fore, more frustrating than to 
exchange contracts subsequently 
to find that the date of transfer 
of ownership has been put off. 
Snch delays can involve con- 
siderable expense for tbe pur- 
chaser, especially if the vendor 
defers completion beyond the 
28 days following exchange of 
contracts. 

The most common cause of 
delay arises because people 
involved in buying and selling 
houses are in a chain. Some- 
one in the chain often delays^ 
completion on the house he is 
selling until he has completed 
on the house be is -buying. He 
wants to be certain that he can 
move into his new house before 
relinquishing his old house. 
This, of course, is an under- 
standable reaction but a delay 
in any link has repercussions 
right along the line. 

If everyone stays put then no 
one suffers financially. But 
often one link in tbe chain has 
to leave his house by a certain 
date and does so in good faith. 


only to find that be cannot move 
into his new home. As a result 
he has to store his furniturea nd 
find alternative accommodation. 

Until now,i t waa simply a 
matter of “tough luck” on the 
purchaser. But a recent House 
of Lords ruling has changed 
this. In the case in question, 
which arose as the result of a 
delay in the chain, the buyer 
was awarded damages as a result 
of the seller failing to com- 
plete on the agreed date. 

Although ’this should be a 
warning to vendors that they 
ignore completion dates at their 
peril, it has to be remembered 
that the judgment was reached 
long after tbe buyer concerned 
had incurred financial loss. A 
new insurance policy, which will 
cover financial losses in such 
situations- there and then has 
recently been launched. 

This new facility — the House 
Purchase Scheme — is being test 
marketed by C.T.T-Po mini on 
Title Insurance Company, a 
member of the UJ5. insurance 
group Lincoln National Corpora- 
tion, which has tssets of $Sbn. 
C.TJL specialises in house buy- 
ing insurance and in this. case 


the buyer of the house can be 
indemnified against the seller 
not completed for one of eight 
specific reasons. 

One reason is the wilful 
failure ofthe vendor to give 
vacant possession — including 
the effect of being caught in a 
chain. Other reasons include 
the death of the vendor prior to 
the contractual completion date 
and the vendor going bankrupt. 
Should such an event happen, 
the company pays out a lump 
sum, together with a daily pay- 
ment for each day of the delay 
up to the date on which the 
contract is rescinded with a 
m aximum of 28 days. 

Tbe amount of the payment 
varies with the purchase price 
of the bovse. For a £20.000 
house, the payment would be a 
lump sum of £100 plus £10 a 
day. The cost oft he insurance 
meanwhile, is 5 Op for each 
£1,000 of the price of the house. 

The insurance has to be 
arranged by the purchaser’s 
solicitor handling the housebuy- 
ing: So. CTI is not prepared to 
accept quotations direct from 
the public. Among other things. 


it needs to control the claim? * 
and prevent any collusiop..- 
between vendor and purchaser.;- 

The insurance benefits are., 
payable irrespective of whether: 
the purchaser incurs a financial * 
loss from the delay. Taking out; 
such a policy does not preclude?, 
the buyer from taking legal ‘ 
action against the vendor if heh 
so wishes. lt 

So far we have considered tfi'e * 
effects should the vendor delay '; 
completion. But what happens 
when the purchaser wants to-' 
delay completion, perhaps' ' 
because he has not raised suffi-’- 
cient finance? The person sell- 
ing his house may need thfe- 
money in order to finance tile* 
buying of his new house. Delay/' 
could force him to take bridging ; 
finance from his bank or some' 
other source. 

The need for this type of ' 
insurance is well appreciated by . 
Mr. David Bristow, the mandg?' 
ing director of CTI-DominioiS. ? 
He hopes the company will bS'i 
able to lai^jch a suitable instir-'; 
ance facility later, this yea r. r ' 


Erie Shorf 




T FROM SOMEONE YOU DO 



When we launched the Income Trust in October 1964, its aim 
■was ‘to obtain for unitholders the highest income consistent with 
the protection of capital,by investing in ordinary shares! 

Sixteenyears latei; it’s easy to see how successful we ve been. 
£1,000 invested in the Income Trust in 1964 would now be worth 
£2,709. That’s an increase of 170.9%. (The FT All-Share Index could 
only manage 134.5%.) 

.. And the gross income from tbat£l,000 has grown from 
£69_.9Q_in the fust- full year to £19430 last year. With the estimated 
current gross yield at 7.60% it sstiU very much a worthwhile investment. 

. . You shoidd remember that the price of uaits and the income 
from them, can go down as well as up. 

■ - You should regard your investment as long term. 

The price and yield of your units can alter daily. If you wantto 
see how your investment is doing, theprices are published in the • 
financial Times and other national newspapers. 

On thc lstMay l930 the offer price was 97.6 pence including 
the initial management chaige of 3’/%. : 

There is a half yearly charge of $6 -KVAT Remuneration is 
paid to qualified intermediaries- the rates are available on request 

Net income is.distributed on 15th March and 15tli September 

You can sell back units on any business day at the bid price 
tilling when we.receive your instructions. 

. PajmentwiU normally be made within seven days.ofreceipt 
of the renounced certificate. 

Managers: Barckys Unicom limited Member ofthe Unit 
Trust Association- Trustee for this Trust: Royal Exchange Assurance. 


For those who want a 
fingerineverype. 

The times when every sector ofthe investment market 
is moving in the same way are few and far between. 

When property is doing well, equities for instance, may 
be in a slump. Trying to spread the risk by spreading your 
investments isn’t justtime consuming but financially impossible 
for most people. 

TbeBarckybond Managed Fund solves some of theprofcfems. 

It invests in five specialist funds coveting equities* 

UK and international, gilt edged securities, property and the 
short-term money market.. - 

If our managers expect one sector to do particularly well 
iheyTl put the weight or the fund behind it. 

Occasionally though, one area may appeal to you so 
strongly that you want to transfer all of your investment 

Normally you’d risk a Capital Gains Tax charge. But you ■ 
can change from the Managed Fund into one of five other 
specialist funds and ah you pay is a small switching fee. 

For the higher rate tax payer; there can also be other 
advantages. You can withdraw 5% of your capital each year and 
pay tax on it when you cash in your bond And with a little 
careful planning you can defer a tax charge until your liabilities 
are reduced (when you retire’ for instance). ' 

If you 7 d like some more information send us the coupon. 

And before loogyou could have the whole investment 
market at your fingertips. 


Astorigbl swa^stocks or 
shares for unitsor bonds. 

Few people would say that the stock market is 
particu larly stable at the moment 

Unless you’ve a very wide spread of investment you 
might be tempted to cash in your stocks or shares and move : 
your money into something less volatile. 

Until recently, the Inland Revenue could have taken a 
hefty slice of any profit over £1,000. But swap them for unit 
trusts or bonds through the Barclays Unicom Share Exchange 
Plan and the tax situation is now more advantageous. 

Thanks to proposed changes in Capital Gains Tax 
legislation you can realise up to £3,000 in capital gains free of 
all taxor only pay £1^00 on a£9,000 gain-£800 less than before. 

If you’ve more than £1,000 worth of saleable mixed 
equities with more than £400 in each hddingyou can exchange 
them for units in one ofour Unit Trusts (The Income Trust 
for instance).We’ll dispose ofthe shares and pay the brokerage, 
VAT and stamp duty. 

The same applies to the Bardaybond Funds (including’ 
the Managed Fund) except that the minimum for amixed 
holding is £2,000. 

In this way you keep the benefits of investing in shares 
and pass the worry onto die managers. 

Send us the coupon for details of our Share Exchang e 
Plan and if you wish to invest immediately in either the 
Income Trust or the Managed Fund tick the appropriate box 
and well send you details of those as welL 


Z'Z 

mor-aa 

1*? 


To: Barclays Unicorn limited, 252 Romford Road, London E 7 9JB. 

I Surname (Mu MrsnrM* - *).— — - — — ' — — Forenames (in Mi).. 

(ra.ptKvjU'iTAi* piease) 


i 


I’d like to know more about the Bardaybond Managed 


Address- 


.Phone. 


I 

I Regular wvings. 

Qp|c^s«jdffiedert<rfyOwreguWs;iviogsj^frc®i^l0permonriL 

I Optc^sendmedettikofrcgalarmvesMicntTOjfilifcassmzKeandtaxrdief -I 

Trnnp Sum Investment. " 

| 1 ^ guatecf Un icomlnraacTnor^ £ 

I Kraut vkbtnUw ^J^vmwU mrvKa n t^wadrnlfv feiaead 11 | 

1/Vft nndqvai^ dut unfa wffl be boqfofornKto^diioftrarioeniStg on tbe dyqf re ce ip t ofiha | 

I - appl ^ywnn- A mKlrJit EOT bcM#»w*.Omfjumu£kfaiduiiivB ■ 

ry isnh ft* tlvr^ jgmtfxgB-Tte dptkeaat^LihleB mUnaifd* RnyASrsf brbad. fl 

Signed- — — . — HiySll " 


| | jLa UKe r o Know more a do ut tne oarct 
I Fund (Minimum investment £1,000). 

1 1 


n 

i 
i 


.Name. 


Address: 


; PhoneL 




^ UNICORN INCOME TRUST^J 


I 


I Send to: M. Borrows, Barclays life Assurance Co. Ltd, I 

. 94 St Paul’s Churchyard, London EG4M 8EH. I 

Jbarclaybondmanaged fundJ 


BARCLAYS UNICORN GROUP 


i 

i i 


Td like to know more about Share Exchange Plans, 

Pdalso like details of: Income Trust 1 1 

Bardaybond Managed Fund I I 

Name • 

Address-: 


.Phone. 


SEP0J05FT 


Send to: D Chapman, Barclays Unicom Group, 
94 St Paul's Churchyard, London EC4M 8EH. 

SHARE EXCHANGE PLAN 
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An encouraging example of open reporting by a pension fund 


THURSDAY the Miae- 
7 workers Pension Scheme, one of 
... the two pension funds adminis- 
tered by the National Coal 
.IJpard, published highlights 
its annual report and 
amounts in various newspapers. 
■-"’Af the bottom of the advertise- 
'Cftgrat ' was an address which 
^readers .could write to if they 
wanted copies of the hill set of 
‘^accounts. . . 

* go very unusual, you 
T.:.Tni3gbt think.- The Financial 
Ernes pages are full of such 
Advertisements by major public 
^-.companies. 

not from pension funds. 

- -To my knowledge this is the 
first time a pension fund hns 

^■—placed such an advertisement, 
'.“T-let alone issued a general invita- 
> -tfon ■ to collectors of annual 
accounts. 

*• ' J tension funds are not under 
any statutory duty to produce 
accounts, let alone distribute 
them to pensioners or contribu- 
7 tors. Most of the larger funds, 

- to be sure, do produce them and 
•j mkke some effort to let members 
-kaow they are available. 

- '.V; T' Yet. unlike the company see- 
2 *tW, where full puhlic disclosure 

has been accepted practice for 
• years, the pension fund move- 
ment, controlling funds of per- 


Keeping 

the 

discount 

, THE OPERATION of the No 
Oaims Discount system in 
/.the calculation of motor insnr- 
’... arice premiums has provided an 
. . acceptable means of differen- 
'•/ tiating between drivers with 
clean motor driving records and 
^ . ' those with a history of acci- 
dents. It Is. however, by no 
means entirely fair to drivers, 

; sihce i,t to a “no claims" and 
hot a “no blame” discount. 

Few drivers will ever admit 
f that they were in the wrong. 

Some will even claim that 
. .. stationary cars backed into 1 
c - -them. But in certain types of 
accident, such as someone else 
... i ,c running into a correctly parked 
:c«\ it is quite obvious that the 
•.•/driver is -blameless. 1 

__ Jtf the other driver does not i 
stop to admit responsibility or 3 
otherwise cannot be traced, . 
_t&en the motorist has no alter-.. i 
.-.native but to claim on bis own -1 
insurance and lose his NGD-— 1 
adding in the process insult to 1 
v- injury. This week, however, 1 


haps £40bn, is shrouded in 
secrecy. 

The Electricity Council pen- 
sion funds, for instance, refuse 
to let non-members have copies 
of their accounts even on spe- 
cial request This position 
could change following the 
publication (expected in the 
summer) of Sir Harold 

"Wilson’s report on the func- 
tioning of the financial institu- 
tions^ One of the areas he has 
been openly concerned with is 
the accountability of pension 
funds. 

The Mineworkera’ fund, 
therefore, is probably only 
leading the way on a road all 
major funds wiH soon have to 
follow, if Wflson's recommen- 
dations are accepted. Already 
the National Association of 
Pension Funds is drafting a 
Code of Practice recommend- 
ing publication of an annual 
report 

The Mlnewoikers* accounts, 
meanwhile, make interesting 
reading not only to the 251,000 
contributors and 254,000 pen- 
sioners but to all investors in- 
terested in how the profes- 
sionals within' the institutions 
have fared and how they Bplit 
their portfolios. . 


Vx . V:\ ' -is? ‘tE 



A particular feature of the 
£940m fund ; is the emphasis 
placed on property investment, 
accounting for one-third of the 
portfolio. - • 

The fund has been a pioneer 
in direct investment to provide., 
development capital and small 


todechk 


business aids, investing £7.6m 
in the year. 

Finally, the trustees provide 
a table showing the perform- 
ance of their managers. In 1979 
investment income represented 
a return of 9.56 per cent. The 
previous year the average yield 


bad been 8.44 per cent, a level 
roughly sustained during the 
previous two years as welL This 
return, they claim, pats them 
in the top 10; per cent of funds 
whose performance is measured 
by stockbrokers Wood 
Mackenzie. CHRISTINE MOW 



Investors pay for 
their gains 


the- AA Insurance Services 
launched what could be the 
solution — A “No Blame 
Bonus " through JSB Motor 
Policies at Lloyd's. 

This policy allows a 60 pet 
cent NCD for drivers with a 
four years accident free record 
and 65 per cent for drivers with 
five or more consecutive yeans 
without a claim. If the driver 
makes a claim which, cannot be 
recovered and .for which, in 
the. underwriter^ view, he-was 
not to blame, then the discount 
remains intact. Where the 
fault ’to ' divided — between ~ 
drivers and JSB can recover 
pan of the claim, then the 
NCD is reduced to 50 per cent. 


If the driver to at fault then 
the NCD drops to 40 per cent 
Despite (his extra benefit, 
the premiums charged by JSB 
are comparatively low. By the' 
very nature of .the scheme, only 
careful drivers are likely to 
apply and te underwriters will 
not accept any driver with less 
than a four years accident free 
record;; 1 : 

TPremiorns for a .driver .of a. 
Ford Escort 1,100 cc with five 
yeare free of claims vary from. 
£34> 70 JLQ £51.30 depending on 
the area of residence, the driver ‘ 
paring the first £25 of any 
claim. The scheme is only 
available through the AA. E.S. 


FOLLOWING THE Budget pro- 
posals unit trusts are exempt 
from capital gains tax, though 
unit trust investors will now 
be assessed at the full rate when 
. they cash in their holdings. On 
the face of Lt, it is a sensible 
change which will make admini- 
stration easier • and give 
managers more flexibility in 
their investment decisions. 

Such a changeover, however, 
has severe repercussions for 
existing unitholders making 
regular savings into unit trusts 
through a life assurance con- 
tract. The change to going to 
penalise them, especially if they 
intend to cash-in shortly. 

The problem arises because 
in purchasing units through a 
life policy, and getting the life 
assurance tax credit the life 
company to -the holder of the 
uniter not the individual- As 
long as the life company to 
purchasing units and financing 
cash-ins out of . premiums and 
investment income it will not 
have to pay CGT.. This will only 
happen ” when ' the "life . company 
has to acfually sell units to ' 
meet redemptions. 

There to, ' however, a poten- 


UNIT-LINKS 

ERIC SHORT 


AVery Special Situation 


M^jarT^x Concessions ec Authorisedu 7 dt trusts- • 

have always enjoyed the 

It was orientated towards Capital - . St&TTlp Oj (^TDCnUTLCnt , • 

appreciation rather than income, appWVOl OTld after ff g 

pariJymorder to mitigate the burden . . L J ° 

of corporation tax on income from WCUZ ttlSy CLYB TUjffl uLX 

gilts received by an authorised unit efficient Vehiclesfor investing 

in gilt-edged securities.” 

income. E 

The HnanceBvD, 1980 contains " * 

legislation to exempt authorised L -- 

unit trusts from capital gains taxand, provided that this 
proposal becomes law, it means that gains realised by Target 
Gilt Fund after 31st Marcb,I980 will be free of all tax.Thi^of 
course, makes itamost tax effldentmvestmentvehiclefor . 
the active m onagement of gilts for maximum capital re turn. - 

A Gilt Income Fund 

The Finance Bill, 1980 also contains legislation to remove 
flic penalty of corporation taxoaincomefraingiltsxeceived.by'. 
an authorised unit trusLlt is proposed that in future such 
income will be taxed at the basicrateof tax,currently3Q%. 

'Plus means that alrigh yielding gilt unit trust becomes an 
attractive and viable proposition. 

In order to qualify for the tax concession, anmt trust wifl. 
have to be set op mv^tmgorilyin UK gilts and certain other 
UK fixed interest securities andit will be available only to 
individual investors. Assuming that the proposals become 
law, we intend, subject to Department of Trade approval, not 
only to bring our existing Gilt Rind into line with the new ■" — 
requirements, but also to launch a similar but income 
orientated fund as soon as possible after thelegislation . 
becomes effective. However; it could take several mouths and 
if in the meantime interest rates started to decline fcom them 
very high current levels, there could be substantial rises in the 
prices ofgiJtand other fixed interest securities before the new 
fund becomes available. 


Aficrthc doce.of the offer mots wfll be 
avaihMe at the daily 

Income less tax at 52% wiUbe 


AFree Switch 

WebcJievethainovristhetimeto 
invest in gilts in order to benefit from the 
rise in the market winch should occur 
when interest rates start to fell 


WW tax enactment, have substantially 

. . . increased the already considerable 

7T investing aiftactionsofTaigetGiltFnndaadwe 

'GUTitieS r suggest that you take advantage of 

.___ . current price Wek by mvesting in the 

fandnowForthoseinvestorawho 
AmApEU’iysu. require ahigfrerlevrfafinctMneriian 

j- . ..I ■ that offered by our existing fund, we 

will allow aswitch completely free of initial service 
charge to our T»igh- yidifing gilt/fiTBi l inte r e s t gaalttoi 

fond as soon as itis launched. 

A Proven Record 

Target G Ut Fandhas aproven record afsoccess, (he offer 
price of units havingin creased by 24% (ignoring aommalated 
interest) since launch ta Decembei; 1976 compared with arise 
of 8% intheET. Government Securities AH- Stocks Index. 

The net income from the units to not distributed but 
reinvested in the Fund so adding to the value ofrurits. The 
number of units does not change. The current estimated 
gross annual yieldis£3.50 percent _ 

Rpmpmhpr lhf»pr?rf>rifrmite3Tid tf^TrirnTn^ frrrrn f^pnri 

can go down as well as up. “ 

Yon should regard youiinvertment as longterm. 


I- ttol CGT liability every time a 
e unitholder cashes in his policy 
a to meet this liability the life 
company has to set up a reserve. 
■ f This is done by deducting the 
r estimated, liability from the 
t amount paid to the policyholder. 
5 It is the responsibility of the 
. actuary to take into account the 
, expected period of -deferment 
7 of the tax. The amount held 
back is put into the reserve. 

Generally actuaries have 
' been deducting this liability at 
‘ half the CGT rate applicable. 
' Prior to the change in the Bud- 
3 get, unit trusts paid CGT at a 
; rate of- 10 pep cent and.thd 
’ unitholder bad toa ccount for 
! the outstanding 20 per cent. 

• The system 

1 has been changed twice in the 
1 past seven years, so policy: 

holders can be forgiven for feel- 
\ . ing utterly confused. The 
' position now will be quite 
different to what ' the policy 
holder was told when he or 
she took the contract out. 

This tax, however, is retro- 
spective, since life companies 
have not yet paid CGT on their 
liabilities. When this happens 
they will be assessed under the 
new system, even though the re- 
serve has been built up oc the 
old basis. This to now insuffi- 
cient and companies cannot go 
back to policyholders who have 
left and ask for a refund. The 
additional resvrees will- there- 
fore have to be .paid for • by 
shareholders. S and P to having 
to find another £750.000, M and 
G at the most £700,000. 

The life companies are not 
accepting this without a fight 
They have 'asked the Inland 
Revenue to allow some mitiga- 
tion of the situation by having 
a sDecial base price for units as 
at the date o» C&e Budget. More- 
nv - the Life Offices Association 
intends to pursue the matter in 
Parliament should the Govern- 
ment be unwilling to accede to 
its request 

Long term, it would be more 
logical to treat the policyholder, 
'not the life company, as the 
unit bolder and thereby allow 
him to use his CGT reliefs. The 
life companies seem reluctant 
to pursue this change. 


REDUNDANCY, like accidents, 
to always som&one etoe’s prob- 
lem For those in supposedly 
safe jobs, the prospect to un- 
thinkable. 

In view; however, oi the 
Government’s -assumption that 
1.3m will be out of work at some 
stage in 1981/82, not to mention 
other more pessimistic predic- 
tions, such cosy complacency to 
likely to be shattered in the 
months ahead. The situation to 
already pretty bleak with 85,000 
redundancies notified to the 
Department* of Employment 
between January and March — 
the highest first quarter figure 
since 197L Things will probably 
get worse. --- 

It -is therefore well worth 
knowing your rights if redund- 
ancy strikes and, perhaps more 
significantly, the - Inland 
Revenue's treatment of any 
compensation or ex gratia pay- 
ments you may receive' from 
your employer.. 

Most big companies admit- 
tedly negotiate their own. often 
generous terms, but for the 
benefit of those at the mercy of 
more mean minded bosses there 
are certain minimum statutory 
requirements. Broadly speaking 
male employees under 65 and 
females under 60 who have com- 
peted two years “ redeemable 
service " since age 18 are 
entitled to compensation if dis- 
missed due to . redundancy. 
Entitlement is based on three 
variables; age, length of service 
— up to a maximum of 20 years 
— and weekly pay up to a maxi- 
mum of £120. 

For each year you have 
worked for your employer 
between the age of 41 and 65 
(60 in the case of a woman) 
you get 1J week’s pay. This 
falls to one week’s pay fbr each 


of 22 and 40 and half a week's 
pay for each year between 18 
and 21. 

Once you bave actually nego- 
tiated your lump sum payment, 
the next step is to make your 
peace iwth the Inland Revenue. 
In the end, it all boils down to 
a question of definitions. 

If, for example, you are made 
redundant in the middle of a 
service contract, all “contrac- 
tual benefits ” such as salary or 
perks will be wholly liable 
under the normal tax rules. If, 
however, you can establish that 


Making the best 
of a handshake 


REDUNDANCY 


TIM DICKSON 


any subsequent payments do . 
not fall into this category, the 
next semantic exercise to to 
distinguish between compensa- 
tion and ex gratia payments, 
both usually referred to under 
the loose heading “golden 

handshakes.” 

It is well worth seeking 
expert advice on this subject 
but in general terms compensa- 
tion is payment made either as 
damages or in lieu of litigation 
(e.g. satutory redundancy); es 
gratia . payments are entirely 
voluntary -and made without 
obligation . or threat of legal 
action. . v 

The .first £10,000 of both 
types of pay off are entirely tax 
free;; .but extra relief for ex 
gratia payments can 
be obtained by opting for what 
is known as the Standard 
Capital Superannuation Benefit 
tSCSBl. (This to worked out 
by taking your average annual 
pay over lie past three years, 
dividing it by 20 and multiply- 
ing the result by the number of 
years you have served your 
employer). 

If for instance, your average 
salary over the last three years 
was £10,000 and you have been 


SCSB will work out at £12,500 
(£10.000 divided by 20 multi- 
plied by 25). This to clearly a 
better bet than the £10,000 
minimum. 

Tighten your belts now for 
an illustration of what to 
known es “top slicing,” the 
method of calculating the tax 
liability on golden handshakes. 
Assuming that the employee In 
the previous, example receives 
an ex gratia payment of £24,000, 
he is left with a taxable element 
of £12,000 after knocking off the 
SCSB. 


This balance is then divided 
by sis— onaJting £2,000 in otir 
example— anti a’ notional tax 
bill calculated on the total of 
this figure, plus income from a 
new job plus investment income 
in the relevant tax year. Earn- 
ings from, the previous lobs are 
ignored. The individual’s 
normal personal allowances are 
taken into account and the re- 
suit to finally multiplied by six 
to arrive at the answer, i.e, the 
total tax liability on the ex 
gratia payment. 

Redundancy, as this example 
shows, is best timed to coincide 
with the end of the financial 
year. Don’t let your employer 
persuade you to remain “just 
another month" with the com- 
pany if this includes April 5 — 
otherwise much of your hand- 
shake could effectively be can- 
celled out since the “ top 
slicing" wil be worked out in 
the following financial year 
when earnings from another job 
could be considerable. 

“Top slicing ” of compensa- 
tion payments, mcanyhile. 
follows roughly the sroae 
formula — instead of dividing 
the taxable balance by six, 
however, substitute the number 
of years of an unexplrcd 
contract. 

Last August the Inland 
Revenue published n consulta- 
tive paper which, among other 
recommendations, suggested 
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payments' should be treated in 
tile same way and that the com- 
plicated “ top slicing " rules 
sbould disappear. No legislative 
changes have yet been proposed 
and one must therefore assume 
that the present tortuous 
arrangement will continue for 
the foreseeable future. It is 
well worth getting expert ad- 
vice if your golden handshake 
is taxable— employees who 
have worked abroad for some 
of their lives will also find 
that they may qualify for extra 
relief. 


Two new offshore funds 


NOW that exchange controls 
have gone and unit trusts can 
effectively manage gilt-edged 
securities, why bother to set up 
offshore funds? •• " 

Answers come in the form of 
two new vehicles this week: the 
National Westminster . (CLL) 
International Bond Fund and 
the Graigmount Gilt Fund 
(Jersey). 

The NatWest offer to similar, 
to the Guinness- Mahon Trust 
launched last week aiming for 
a high level of income and a 


measure of long-term capital 
protection. The portfolio will be 
diversified in respect of curren- 
cies. with the main are of in- 
vestment being bonds and other 
fixed interest securities paying 
coupons free of witholding tax. 
Apart from being attractive to 
overseas residents as well as UK 
investors, the fund, to based 
offshore mainly because if it 
was based in the UK its income 
would suffer corporation, tax at 
52 per cent 

Craigmount, meanwhile, ex- 


plains ' that its pre-launch 
marketing showed that there 
was strong demand for a gilt 
edged fund from expatriates. In 
tile words of Mr. Ken Renton, 
Craigmount's investment mana- 
ger many of these might have 
been “a wee bit averse” to 
coming in if the fund had been 
registered in the UK. The trust 
will, in fact be registered in 
Hong Kong and will aim for an 
income -initially of 14 per cent. 

T.D. 
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the sale price o!' rants out of which the 
Managers will pay commission of 1% 

(o quofifkd agents. 

The Manages reserve tbs right to da» 
the offer before the date staled if the 
oflerpricCTaacsbynaaetfun?.W{L. 


etaiemeu of accumulated hxnmeuat 
30thjime and the tax credit thereon, * 
currently 3Q&. 

An annual chaise of the -ralneaf 

the Fend phis VAX b deducted gum 

the gross income of the Pnod. 

Trustee; 

Mi dla nd fen k That Company Ltd . 


enactedintheRTumceAd, 1980 , this camol begaartnd&d. ff 
the proposals do not brnttae lam, 7 cc would not launch an inann^ 
oneidaUdfiauL Further, it is Uhefy dud the adstiug Target Gilt 
FundwouldamlimiefobeUixedasUisTioiD.jEseuml}dsbasisthe 
ImTulhmpTcGxdiistyainrxiTdxngiTwesfmesLardwebeiiMetlMi 
&urillamtinttetQdosamtheJniuT&. - 

j~Offerctfiniit5l3L4peadi imtiI9liiM^1980L^ 

I TARGETTRUSTMANAGERSLta ' 1 

| (Dept.XajlfrigBtHgMie.OatchooioRnuAAjto f a &fl 'Bi trh LH P iaaEB. f 

I R rgtsi e ir din&»gtandNa.847516atThrg«tHoiM^fi.itrfin wy»ltmd t A y l M l«ii yR^f n. i 

| IrtVe foTii^rt.GStPnadai 13L+ppermlt{nsis5biani -j 

- i - vdAto £ ■ XSOtQandcndasencliequBniBdop^ablBto 

( insesti TajsetTlostMfflagaaljtd, 

• SignaturCi) — — — - - TVfr j 

] S One aa joint sBpHamaaB mat ngn and attach nam« tad nddtmw MfWrfr j 

1 WWnne&fB*) 

[ PfaaxBvriieinbioekletteta j 



Managers Limited 

Tower Fund Managers specialise in managing private 
portfolios. We offer a personal service by a pro ven 
investment team which comprises well known senior 
investment personnel who are involved in the 
management of client accounts on a day today basis. 
This combined with a successful investment policy has 
led to a substantial increase in funds under management 
which currently amount to £32,000,000. 

Please write or telephone: Brian Banks, 

City Gate House, 39/45 Finsbury Square, 

London EC2A IPX Telephone: 01^528 2294/7 



(aAtonher oTAeUnit'&ttrt AasodatSoo). 
Garrard House, 3i Gresaaaj Street, 

London EC2V7DX 
Telephone 01-600 7533. 
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- — JcronwF. Smith. B7L 


In late 1971 Jerome F. Smith, internationally acknowledged 
economist and Editor of World Market Perspective, urged investors 
to buy gold bullion at the then market price of U.S. S44 per ounce. 
In 1967 he strongly reccanmended silver at U.S. SL29 per ounce. In 
1977 he advised his subscribers to buy platinum; investment 
diamonds and Swiss francs at very kiw levels. His subscribers 
could have since made well over 1000% profit. 

WORLD MARKET PERSPECTIVE is an international, free 
mariert, hard money orientated monthly publication with a provt-n 
lOyear track record far picking low risk but highly profitable invest- 
ments based on long-term fundamental research. It has over ^5,000 
subscribers world wide. 

WORLD MARKET PERSPECTIVE correctly predicted double- 
digit inflation for the 1970’s and now predicts triple-digit hyper- 
inflation for the 19S0’&. Tfon can profit from this startling forecast hv 
reading Jerome F. Smith’s best selling book “UNDERSTANDING 
RUNAWAY INFLATION" which can be yours FREE by sub- 
scribing now to World Market Perspective PLUS A FREE 
SPECIAL REPORT on “GOLD IN THE EIGHTIES? 

A One year subscription only costs £48 (or U.S. SOS) airmailecL first- 
class, direct to you. 

U after SO days you am not tolly satisfied with your subscript, 'on. 
yon will receive a FULL REFUND and the book and special gold 

PERsrecnvS to for tryins WORLr> market 

Alternatively, .you can take a 3-month trial subscription for nnlv 
£10 (U.S. 324 1 which includes thg gold report but not the free 1^^. 

To: World Market Perspective, RO. Box’ll 

enter my subscription for ono year at 
. □ IU.S. 398) Sends* my FREE copy of Understanding 
RuMway Inflation and the special report on GOLD. I wfll 

W y FREE re P° rt GOLD <hook not 

□ My cheque is enclosed. Charge my Crrdit Card. 

Card No O . Access 

Rrjarv do to ^ American Ftjih. jji 

• p ^tm^accqmpanyorder g 5% ^ 

Address ^ . • 


SigTtabm> _ ' 

(Invalid without si gna t ure ) 
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BY ANTHONY CURTIS 


Somerset Maugham 
Ted Morgan. Jonathan Cabe. 
f8.9o. 7U pages. / . 


The Scandal .of Syrie : 

Maugham .. 

Genfcl VcKta&i, TV. k 
Allen, £6.95. 221 pages. . - 


Ted Morgan’s is the. book 
Somerset Maugham dreaded ever 
feeing published. It’s „a. great, 
bulky Life- of aore thin TOO 
pages (including note and index) 
that, tells -alL /Before he- died. 
Maugham took what steps he 
could to stop such a book from 
being written, but to no avail He 
merely postponed the inevitable 
for a decade or so: His -private 
correspondence was not . des- 
troyed as he requested. It was 
preserved: . in. several leading 
manuscript - ' coHectkma in 
America where Mr Morgan, an 
American journalist, has - . had 
copious access to It Be has also, 
had permission from Maugham’s 
literary . executor, the •' . late 
Spencer- Curtis Broyra, to use this 
material as « souree and to quote 
from It freely in direct contra- 
vention of Maugham’s instruc- 
tions. 

“ Many people,” wrote' Curtis 
Brown before he died, in a per- 
sonal note printed at the begin- 
ning of. Mr Morgan’s biography, 
“ may think that I -have Acted 
wrongly. Only one man could 
have given me a. dear decision 
and be was the man who bad 
sufficient confidence in me to 
place his -reputation in my 
hands.” Curtis Brown felt that as 
books, abort . Maugham . were 
appearing in spite of the ban 
with alarming frequency, some- 
one might as well be given carte 
blanche to write a definitive life. 
He al$b had a loyalty to the 
living. -Maugham, died having 
published a very- ugly portrait 
of his wSfe-Syrie, causing great 
misery to their daughter. Wasn’t 
it time, -reasoned Curtis Brown, 
that a detached observer should 
put the record straight once and 
for all? 

. Morgan had begun with ho 
official backing. ' He sent his 
typescript to <hirtis Brown for 
vetting as to its accuracy. The 
executor was so impressed with, 
the way the -job had been done 
that he decided to give his im- 
primatur to the book.' It was 


probably on balance a wise de- 
cision, Someone who foists bis 
own. personality -on the public as 
constantly --as.. 'Maugham — and' 
who is on record as saying that 
it is in the end As- his per- 
sonality that ', we, read an 
author— cannot • complain if 
people want to know what he 
was really. Hke. Though not 
entirely' accurate in some qf the- 
surrounding 1 - detail' • about 
England. Mr. Morgan's book 
teBs-.us .what Maugham was like 
in many <ff his aspects with 
great industry and thorough- 
ness! The", author . is a news- 
paperman: he has applied the 
technique oi investigative* jour- 
nalism :• -to -the - mysteries 
generated by Maugham and the 
result is a book that keeps yon 
reading greedily in spite of its 
excessive length and Telex 
5 Ut»e.“. : , 


- What were these mysteries? 
Well money was one. That 
was '. 'always important to 
Maugham. " ' He rated Balzac 
supreme among novelists- for 
his understanding of its unique 
place in human' motivation. 
Maugham had a friend named 
Bert Alanson, head of the San. 
Francisco Stock Exchange, who' 
looked after all his financial 
affairs. Maugham wrote to him 
and reposed- complete -trust in 
him for the ' whole of his life. 
He was the one person , with 
whom .Maugham never quar- 
relled. On his death Alan son’s 
Maugham papers went to the 
University bf Stanford with a 
strict embargo. Mr. Morgan 
read the papers, - persuaded 
them .to- lift the embargo, and 
gives us interesting accounts 
of Maugham’s deals with pub- 
lishers and the various trusts 
he set ’up for the benefit of his 
companions and relations; also 
of a .number of philanthropic 
donations to help indigent 
authors. . 

. Maugham confessed to being 
sexually attracted by men but 
little was known about bis 
lovers apart from the notorious 
Gerald Haxton. Equally mysteri- 
ous were his alleged affairs with, 
women. A Canadian scholar 
discovered the identity of Rosie 
in Cokes and Ale (Sue Jones 
daughter of the playwright 
Henry Arthur Jones) but were 


there any others apart from 
Syrie Wellcome? Mr. Morgan 
pulls away the wraps over these 
areas like a briskly efficient 
cleaning-lady going over a long- 
disused bouse with disinfectant 
He "reveals that when he was a 
young man Maugham had an 
affair with Violet Hunt the 
mistress of Ford Madox Ford; 
and he gives us a full account 
of Maugham’s homosexual 
adventures before be met 
Gerald in 1916, showing how 
Maugham had dissembled in his 
memoir - Looking • Back. 
Maugham' tells us there that 
when he went as a student to 
Heidelberg - he - was totally 
innocent in these matters. He 
met an English aesthete named 
Ellingham Brooks with whom 
he had a series of intimate, 
literary conversations (he 
appeared later as Hayward in 
01 Human Bondage.) Maugham 
said disingenuously that it 
never occurred to him that 
Brooks might have been 
interested in anything other 
than the young Maugham’s 
views on Swinburne and 
Meredith. Mr. Morgan . reveals 
that in Heidelberg Maugham 
had an affair with Brooks who 
took his virginity. By seven- 
teen he was already sliding 
down the slope that led to 
Haxton. Even Mr. Morgan has 
not -been able to. shed full light 
on the murky enigma of “Master 
Hacky.” Why did the British 
immigration authorities refuse 
him admission and declare him 
an undersirable alien? Not it 
appears, as previously stated by 
Maugham-experts, because of a 
charge of gross indecency in a 
hotel in Covent Garden. He whs 
acquitted of that charge thanks 
to a good . defending counsel 
But after the First World War 
they would not have Haxton 
back in spite of pressure in the 
highest places. They were quite 
right, -but why? The answer is 
contained in the Haxton file in 
.the Home Office and not even 
Mr. Morgan has been able to 
look at it. We will have to wait 
until 2019 when its contents will 
be made public. 



Interior by Syrie Maugham — from the book about her by Richard B. 
Fisher published by Duckworth 


an account of the events leading 


up to Ids- marriage in 291? in 
sey Citi 


But that, it must be said, is 
about the only factual enigma 
connected with Maugham .the 
book leaves unsolved. It gives 


Jersey City to the daughter of 
Dr. Barnado, and the rapidly 
worsening relations between 
these two highly gifted, but 
hopelessly incompatible people, 
whose chances' were not im- 
proved by the fact that Gerald 
entered Maugham’s life in a big 
way at exactly the same time. 

Syne Maugham has already 
been the subject of a full-length 
study by Richard B. Fisher 
published by Duckworth just 
over a year ago, dealing with 
her work as an interior 
decorator and showing through 
illustrations how stunning her 
designs were. Now we have 
another book about her by 
Gerald McKnlght without the 
benefit of any pictures: its only 
a minnow beside Mr. Morgan’s 
huge sperm-whale of a bio- 
graphy but it does contain some 
interesting recollections from 
people who worked closely with 
Syrie in her heyday. She could 
be as unyielding as the furniture 
she bleached. 

Some celestial Strindberg 
seems to have decided that these 
two people of infinite win and 
opposed sexual temperament 


should come together for an 
appalling episode in the theatre 
of cruelty. Mr. Morgan has no 
bias ami. tries to give us the 
facts as he sees them just as be 
does when . he is dealing with 
the less emotive aspect of 
Maugham's career. It is only 
towards the end of the book 
that be loses his poise in his 
treatment of Maugham’s secre- 
tary and companion, Alan Searle 
for whom he does not appear 
to share the admiration others 
have expressed for his handling 
of the senile and often deranged 
Maugham 

This is all the stranger 
because Mr. Searle appears to 
be the one person Mr. Morgan 
has not interviewed directly. 
The reader leaves the book 
much better informed' about the 
life and time of Willie Maugham 
than one bad believed possible. 
He did many terrible things but 
it should not be forgotten that 
he also wrote those stories and 
plays. He was often charming 
and perceptive, courteous and 
helpful to the obscure who 
sought him out, and brilliantly 
funny. These latter attributes 
become submerged almost to 
extinction in Mr. Morgan’s book. 


Made for two 


BY ISABEL OUIGLY 


Princess Daisy 

by Judith Ersatz. Sidgwkk and 

Jackson. £5J)5, 464 pages. - . 


Amid mudr exposure and the 
chinking fet record advances. 
Princess Daisy, a . tale of 
exposure and publicity, arrives. 

Child uf\ a - White Russian 
prince and an Italo-American 
film star, Daisy inherits amazing 
looks from the pair of thesn 
The photograph of a blonde and 
admittedly beautiful girl on the 
jacket is, I think, a mistake 
because, on the principle that 
heard melodies .are sweet bht 
those unheard are sweeter, it 
seems artistically preferable to 
leave her looks to the imagina- 
tion, 

Daisy’s birth involves a 
terrible secret— an identical 
twin whose mind never 
develops beyond that of a four- 
year-old. The - parents part 
because of her, Daisy’s life is 
spent earning enough to keep 


her and when, with unpre- 
cedented exposure, a campaign 
to sell a moribund brand of 
make-up is launched, she takes 
the job of publicising it with 
her amazing looks for the un- 
precedentedly huge -advance of 
a million dollars in order to 
keep her sister in the home she’s 
always known and her proxy 
stepmother. • who has. got 
leukemia but no money, in her 
French villa. . 

Thai’s the skeleton of a story 
that switches bade 'and forth 
"between America and. Europe, 
the New York advertising world 
'and grand circles in England, 
and seems mach more at home 
in. the former than the latter. 
With the jolly four-Ietter- 
sroeared chatter of television 
mid business Judith Ki-antz 
seems at home and everything 
about - the techniques and 
organisation of telly advertise- 
ments sounds authentic. 

But when it comes to High 
Life she becomes, not a fly on 



Judith Kroner: gossip-colomn public 
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Announcements below are pre-paid advertisements. If you 
require entry rn the forthcoming panels application should 
be made to die Advertisement Department, Bracken House, 
10 Cannon Street, BC4P 4BY. Telephone 01-248 8000. Ext. 7064. 

Abracadabra Gnltar! TbeRnralAecess Roads 
by Hilary Bell. . . Programme: 

“The best ft** guitar twtot i : Appropriatetechnology 
have seen, containing aM the . 

information^ beginner needs, ■ m ivenya 


Time Literay Supplement. 
Adam A Charles Black £355 


The Finance of 
International Business 
by Brian Kettell 

Contents: international flnan-/ 
cial flows; foreign exchange 
marker: exchange rales; inter-- 
rational monetary system; 
.financing international nude; 
foreign exchange risk; managr 
' mg ' foreign ' exchange expo- 
sure; Euro-currency markets; 
international bond markets. - 


by J.J. de Veen 

Describes the “ Rural Access 
Roads Programme ** in Kenya, 
which attempts to implement 
large scale labour- based 
methods efficiently, and dis- 
cusses administrative organi- 
sational and training systems; 
also- describes technical and 
financial involvements. 

International Labour Office 
ISBN 92-2-102204-8 £3.00 


Graham & Tmman Limlhrf^ 


Petroleum Committee, 
ftth Session, 1980; 

General Report 
Prepared by the International 
Labour Office. to serve as a. 
taasis for discussion at its 
meeting in April, this. report- 
deals with labour and social 
issues in the • petroleum- 
intasuy. ; . 

International Labour Office 
ISBN 92-2-1 022IS-3 . .£540* 

Petroleum Committee, 

9tb Session, 1980: ; - ; 

Working comtitionsand 
working environment in 
tiie petroleum industry, 
including offshore 
activities 

Reviewing developments rotat- 
ing to occupational safety and 
health, and the working, 
environment, tins report 
examines aspects of working 
hours, content of work - and 
welfare services In pertoseuxn 
t undertakings. 
international Labour Office 
ISBN’ 82-2-103217-?: 


Planning for Improved 
Enterprise Performance: 
Guide for managers 
and consultants 
by R. Abramson and 
W. Halset 


Contributes to the upgrading 
of management consulting 
and training work, and pro- 
vides practical Information 
and guidance to mtfivrduais 
and organisations on new 
approaches to. organisation 
development and performance 

improvement 

'Internationa! Labour Office 

ISBN ttfrlttOM £5.00 


£4.40 


Managerial Hierarchies 
Comparative . 
Perspectives on the Rise 
of the Modern 
Industrial Enterprise 

Leading American and Euro- 
pean historians contribute 
essays TO Ate book. They 
retrace ami compare fixe evo- 
lution of the contemporary 
giant managerial hierarchies 
in the United' States, Britain. 
'Germany add Prance. 

' Harvard University Press 


the wall, but a tracker on 
safari. gingerly respectful, 
eagerly factual. All is explained 
in longwinded detail, names and 
firms and prices (in dollars) are 
given (“His shoes and boots 
came, of course, from Lobb and 
cost from 255. dollars a pair 
upward ”), and even the names 
of real people (“HRH Prince 
Michael of Kent; Nicholas 
Soames. grandson of Sir 
Winston Churchill: the 

Marquess of Blandford . . .” or 
“ certain 18-year-old eligible 
beauties — Jane Bonham-Carter, 
great-granddaughter of Prime 
Minister Herbert Asquith, who 
was already ensconced in the 
study of economics and 
philosophy at London Univer- 
sity”); though an elementary 
mistake in the title of a central 
character suggests that research 
may not have been as thorough 
as it 'might have been. 

Now, if one can speak of 
artistry in relation to such a 
book, . I suggest that, like the 
t oo-s pacific photograph on the 
jacket, this particularity and 
personalisation is artistically 
wrong; not just because it dates 
the book even before it appears, 
but because it makes the whole 
thing much like what Mrs. 
Krantz calls “ those sugar)' 
columns about society written 
by ‘Jennifer’ for Harpers and 
Queen . magazine ’’ or ” Nigel 
Dempster’s purposefully bitchy 
column in the Doily M«J.” 

Still, as tire book's readership 
is no- doubt envisaged as being 
just that of Jennifer and 
Dempster, perhaps that’s no 
bad thing. A cheerfully read- 
able lightweight with lots of 
explicit sex. dedicated to the 
belief expressed oh page 3 that 
“everybody wants to be in show 
biz,” it does, in spite not 
because of its own intentions, 
say something about today’s 
dreams though not as its docu- 
mentary tone would have one 
believe, about its realities. If 
ever a book was a branch of 
show-biz this is it The publicity 
that bas launched it is worthy 
of the fictional Princess Daisy 
or of Princess Daisy, the novel. 
With illusion and reality so 
geminitieally intertwined not 
just in the story but in its. pub- 
licising and publication . 
Pirandello, thou shouldst be 
living at this hour. 


Cracking-up 


BY RACHEL BILLINGTON 


rm Dancing as Fast 
as I Can 

by Barbara Gordon. Hamish 
Hamilton. £5.95, 313 pages. 


In the end. I’m Dancing as 
Fast as I can seems more of an 
indictment of a society than a 
prescription sheet. 


Nobel man 


-i 


BY C. P. SNOW 


:■ * 


Old Love 

by Isaac • Bashevis Singer. 
Jonathan Cape. £4.95, 273 pages. 


Often enough, when the name 
of Isaac Bashevis Singer was 
mentioned in New York, some- 
one would say; what a pity that 
you can’t read him in -Yiddish. 
That remark, like all similar 
ones — what a pity that you 
can't read Rustaveli in Georgian 
. — never seemed particularly 
helpfuL 

All competent persons agree 
that Yiddish is a fine language, 
and without doubt specially 
adapted for a characteristic 
kind of humour of which Singer 
is a master. It is certain that 
the translations of his books 
must miss a good deal. It is 
also certain that an Anglo-Saxon 
reader misses a good deal by 
not knowing the Hasidic tradi- 
tion whicb underlies many of 
Singer’s stories — it was a 
singular offshoot of Judaism, 
packed with its own mythology, 
and a complicated kind of fancy, 
for whicb there doesn't seem 
any analogy in the offshoots of 
Christianity. 

Reading Singer we are 
ignorant of many of the allu- 
sions and perhaps half the 
content — rather like a Chinese, 
quite unacquainted with Chris- 
tian images, trying to do his 
best with the creative works of, 
say, C. S. Lewis. But we can 
still catch the other half of 
Singer’s art. and, though it may 
be a presumption to say so, the 
more significant half. 

Singer is one of the most 
beautiful writers of our time: 
not for his fancy, of which it 
is possible to get fatigued, and 
not for the simple elegance of 
his language — however much 
we miss at that level, there is 
plenty left — but for his human 
wisdom. It is a wisdom doubly 
experienced, both from his own 
temperament and also from 
what has happened to him. 
Temperamentally, he gives the 
impression of having been born 
detached, tolerant accepts nt 
And then, as one of his assumed 
personalities says in a story in 
this book, he has been at home 
nowhere, and at the same time 
everywhere- At home every- 
where. since human beings are 
in their deepest aspect (and 
certainly in their most ridi- 
culous and lonely aspects about 
which Singer is a specialist) 
very much the same. 


make him feel at home. Jews In 
general, and Hasidism in par- 
ticular,, were still strangers in 
the Warsaw where his -father 
was a Rabbi. Polish Jews seem 
to have been less part of the 
community than their counter- 
parts in Russia, and this had a 
special meaning for a writer. 
Many of the most gifted of the 
Russian Jewish, writers found it 
easy' to merge into Russian- 
literature. From the text alone 
would anyone know that 
Pasternak was not as Russian 
as AAna Akhmatova? Nothing 
like that happened In Polarnd. 


Then, when. Singer migrated 
to America, he was still a 
stranger. He wrote for the 
Yiddish press, now dwindling 
as the language itself dwindled. 
He watched American existence 
with interest, but didn’t become 
absorbed. To say he didn’t like 
it would give a false impression. 
He liked it as much, or as little, 
as existence anywhere else. He 
was no more at borne in Tel 
Aviv or Jerusalem, though there 
he could meet old. acquaintances 
from Europe and pick up the 
tag ends of old loves. 


His essential support, through 
these wanderings, was the quiet 
assurance of his own percep- 
tion. Human beings were not 
specially admirable, but they 
were all we could know, and 
not much different wherever we 
find them. He could sympathise 
with, and at the same time be 
amused by, any manifestation 
of the sexual life. There men 
and women got rid of most of 
the superficial differentiations, 
along with their clothes, in the 
stories in Old Love, a very good 
collection. Singer tells us more, 
with his mockings and brotherly 
feeling for human goings on, 
about sexual partnerships than 
any contemporary could manage 
with so little fuss. - 



Isaac B. Singer: unlikely partners 


He doesn’t find it necessary 
to sweat over his pages, do 
research' into anatomical possi- 
bilities. produce pages of sexual 
dialogue. Almost nothing in 
this book would upset the most 
innocent of readers: and yet he 
is saying a great deal more than 
the uninnocent know. 


There hasn’t been much in 
his actual life environments to 


There are some ‘ splendid 
examples of this feature of 
Singer's art— usually too little 
noticed — in Old Love. The 
stories are usually tender in 
feeling, with a stoical realism 
underneath, as though saying 
that this isn’t much, but it’s all 
that men and women can hope 
for. One can find this in 
“Two.” where a couple of 
young men contrive to live a 
homosexual marriage in an 


austere Jewish community in 
old Poland. Singer is just as 
confident with stranger and 
rougher matings. Elka is a 
character drawn with the 1 
hardest stroke, a tough harsh 
woman who doesn't believe in 
God or devil, who enjoys jeer-, 
ing at bodies in the mortuary 
where she works, and is as un- 
remittingly jaunty when herse if 
dying of cancer. Yet she haf , a 
genuine love for her pic? .-up 
Meir. . i - 

Just as a first taste, 7 read 
“There are no Coincidei.-.Ees." 
A couple are stranded a 1 * ter a 
New York party on a hur ric 2 ne 
night. A night watchma h puts 
them up in a cellar. .After a 
miserable night, they have, a 
spasm of desire. J ust ‘an 
embrace, just that, but told by 
a master, one of the strongest 
talents alive, as well us one of 
the most endearing. 


A reissue of Th&- Family . 
Moskat Isaac Bashevis! Singer’s 
chronicle of Jewish family life 
in Warsaw from the beginning 
of the century to the invasion 
of Poland in 1939, first ^pub- 
lished in Great Britain In 1966. 
has just appeared " from 
Jonathan Cape at £7.95, 




“If people on the street in 
New York during the summer 
look drawn and anxious, it’s 
because ■ every shrink worth his 
Valium has disappeared.” 

Barbara Gordon’s horrifying 
tale of her total nervous break- 
down comes out of a society 
where medicating the mind has 
become as acceptable as medi- 
cating the body. 

Ms. Gordon believes that her 
breakdown was due to taking 
her psychiatrist’s advice literally 
and suddenly stopping her 
regular daily intake of Valium. 
She was swallowing 30 milli- 
grams a day, described by the 
distinguished Professor of 
Clinical ‘ Psychopharmacology 
who writes a foreword to the 
book, as “about the upper end 
of the normal range of dosage.” 
The nightmare that followed, 
of torture by ber lover, _ mis- 
treatment by various psychia- 
trists and hospitals until she 
eventually meets tiie good 
therapist who makes her whole 
again ail can (if . her thesis 
is to be taken seriously) ulti- 
mately be traced back to* that 
Valium dose, routinely pres- 
cribed. 

Of course, Ms. Gordon could 
hardly help but be subjective 
about such a terrifying 
experience. Indeed, it is bard to 
believe rationally that she was 
able to recall in such detail the 
events. On the other hand, the 
book is compelling, the charac- 
ters convincing; 

The question, then, if one 
accepts the truth of the picture 
presented, is whether one agrees 
with the lesson. Ms. Gordon's 
view on drugs has obviously 
been affected by the fact that 
she feels they caused her break- 
down and that they were not 
used 4o aid her recovery. This 
is unusual. Treatment of some- 
one in. her state is seldom 
attempted without some form 
of trapquiliser. ' Instead, she 
undergoes intensive therapy 
during which she manages at 
last to come. to terms with her 
relationship with her family 
and other basic areas of anxiety. 
Pills, then are under attack, not 
therapy. 

Such a conclusion leads one 
to the rather contradictory be- 
lief that Ms. Gordon was men- 
tally disturbed before the 
Valium and that it can only be 
blamed for precipitating the 
crisis whicb led to her break- 
down. And, one must add, to 
her eventual re-emergence to 
a stronger mental health than 
she had ever before enjoyed. 

Ms. Gordon was a successful 
producer of TV documentaries 
before she became sick. She 
was told that one of her docu- 
mentaries had been nominated 
for two Emmies while in hos- 
pital. Her fellow patients bought 
her flowers but regretted they 
could not provide champagne. 
It is an emotional moment, the 
outside world breaking into the 
inside.. Ms. Gordon told them: 
“ This is nicer than - anything 
that anyone in New York would 
have done.” 
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World Banking 
Conference 


Singapore June 2&_3 1980 


The international economic outlook and how j 

political trends may affect it will be the theme : ' 

of the opening address to be given by 
Mr S Dhanabalan, Singapore Minister of State ; 

for Foreign Affairs, at this important annual 
event to be arranged this year in Singapore. 1 -■ 

The panel of speakers will, as usual on these 
occasions, represent the viewpoints of commercial y 
and investment banking, regional lending 
institutians, industry and government. 

The 1980 World Banking Conference will offer a 
valuable occasion for members of the y 

international financial community to assess 
developments in the South East Asian region and y 
for bankers and corporate treasurers from i. 

Singapore and nearby capitals to discuss global 
developments with speakers from outside 
the region. 


A FINANCIAL TIMES CONFERENCE 

Supported by: THE BANKER 

BUSINESS TIMES, SINGAPORE | 

Official Carrier: SINGAPORE AIRLINES 


WORLD BANKING CONFERENCE 

To: Financial Times limited. Conference Organisation 

Minstcx House, Axtbrcr Street, lAjndonEC4R9AX Tel: 01-621 1355 Telex 27347 FTCONFG 
please send me foil details of your Weald Banking Conference 

Name . Company 


Address 


_T d: 


j 
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: PHOTOGRAPHIC EQUIPMENT I 

rbe British market for photographic equipment was worth nearly £400m. last year, although UK ownership of 
ameras is among the lowest in Europe. The market is fiercely competitive as supply outstrips demand. 

A huge choice at bargain; prices 


financial times report 
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BY ELAINE WILLIAMS 

row is a good time to buy 
ameras and accessories. Prices 
re competitive because supply 
xeeeds demand throughout the 
orid. In addition, exchange 
ales between lhe yen, the dollar 
nd sterling have made equip- 
ment imported from the UjS. 
nd Japan far cheaper than it 
'as a few years ago. 

Fierce competition is evident 
i all the major sectors of the 
larket; at The low end in pocket 
ameras made by such com- 
anies as Kodak, Polaroid, and 
TT; in 35min compact cameras 
uch as -the Olympus Trip 35 and 
Jaoun A35F. through to top 
ange single reflex cameras 
-'hich include . manufacturers 
uch as Nikon, Pentax, Canon, 
nd Minolta. 

In 1977 about 43m cameras 
f alt. types, were made. Accord- 
ng tet' Ebro monitor, a market 
esear?£i ' organisation which 
arried but a survey on -the 
adustry.last year, about 33 per 
ent jfaare made in the U.S., 23 
•er cent in Japan and 9 per 
entiiTthe Soviet Union. Remain- 
og manufacturers are from East 
nil West Germany, other Euro- 
■ean .countries and Hong Kong. 
The!' UK market, for photo- 
rap Bi'c' equipment, was worth 
learl’jr'EAOOm last year. Five 
ears ago, it was worth only 
145nt: Some forecasters say 
hat Hie real growth in the UK 
s in"’ fhe region of 7 to 3 per 
■ent -a year although others say 
hat -the .growth will be only 5 
ier cent aind most of that due to 
n flat tom 

Britain's ownership of photo- 
graphic- ■ goods is among the 
oven* In Europe. Euromonitor 
ays average expenditure in the 
JK per. household in 1977 was 
inly £17 compared with over 
.oO in- West Germany. Holland. 
Sweden and Switzerland. 

The camera market is split 
□to six distinct sectors: 110 
ypei«. which are pocket 
■ameras: compact 35mm 

■ameras: so called “ Instant " 
.‘ameras which produced imme- 
diate results: single lens reflex 
.•ameras. which are used by 
serious- amateurs and profes- 
sionals:* professional models 
which «e usually large format 
cameras: and the 126 type 
camera such as the small box 
cameras. 

The 110 and 126 are aimed 
specifically at the snapshot mar- 
ket anfe-are cheap ana simple 



. The City Camera Exchange in Camion Sired, London 


to operate. The HO is the far-' 
gest of all the sectors while the 
136 market is declining rapidly. 

The instant camera market, in 
which the two U.S. companies 
Polaroid and Kodak are the only- 
makers. competes with the 
pocket cameras but is aimed at 
those people who are impatient 
i osec the results. It is a mar- 
ket with a limited appeal, and 
film for the camera is expen- 
sive. The prices of all films 
have risen y.nce the beginning 
of The year because of the 
violent fluctuations in the cost 
of silver which is the basis for 
ait films. 

The two most rypidly growing 
markets have been tbe compact 
and single lens reflex camera 
types. By value these are third 
and second respectively. It is 
these two markets which makers 
have been seeking to expand. 
To achieve this manufacturers 
have, over the last few years, 
attempted to make these more 
sophisticated and more expen- 
tive cameras simple to use — 
almost as simple as the pocket 
types. 

The main agent of that 
change has been electronics; 
for two distinct reasons. Firstly, 
electronics has allowed . the 
greater automation of produc- 
tion methods- so that cameras 
can be made in greater quanti- 
ties al lower prices. Secondly, 
the use of electronics in the 
camera design has allowed 
manufacturers to make cameras 
which automatically take light 
readings, set shutter speeds 
and- even -focus.- The replace- 


ment of some mechanical parts 
by electronic circuits has kept 
the cost of manufacture down 
and increased reliability. 

But to make the most benefit 
of mass production techniques, 
manufacturers have to sell high 
quntitives. hence the over- 
capacity which accounts for the 
fierce competition between 
makers. 

Technical innovations have 
led to the introduction of new 
models at a remarkable pace. 
In 1979. Euromonitor estimated 
that new cameras were being 
introduced into the market at a 
rate of between tour and five a 
week; many of them aimed to 
ween camera users away from 
the simple pocket types to the 
more -sophisticated single lens 
reflex- cameras. 

Euromnitor says that in the 
UK this had led to frustration 
for the serious amateur because 
products may quickly become 
obsolete. It thinks the industry 
is likely to face a period of diffi- 
culty over the next few years if 
the situation does not become 
more stable. 

The greatest innovation has 
come in the 35 mm camera mar- 
ket which covers single lens re- 
flex as well as compact comeras. 
It has been forecast that the 
35 mm market will continue to 
grow by value although the 
volume of manufacture will re- 
main fairly static. Is Japan 
alone, 6m SLR s are made a year. 

Nikon expects that the SLR 
market will grow by between 
8 to 10 per cent this year In real 
terms increasing total sales in 


the UK from 4K7.0QO In 1978 to 
about 470,000 units. 

Euromonitor predicts that 
this year the 35 mm market 
. will . represent 11 per cent pf 
the market by volume, blit 52 
per cent by value. By 1982, the 
volume percentage will be un- 
. changed bat will' account for 
55 per cent of the value of the 
market. Much of this growth 
will be at the expense of the 
pocket and inst&matic types. 
Nikon admits that it wants to 
attract those people who would 
noramly consider a Kodak in- 
stamatic. 

The 35 mm market is con- 
tested by a large number of 
companies from Japan and East 
European countries while TLS. 
manufacturers have concen- 
trated on the lower priced mass 
market goods- Many European 
manufacturers such as Rollei 
and Hasselblad have .specialised 
in the very sophisticated, profes- 
sional end of the market where 
high price is matched by high 
performance. 

Producing goods which axe. 
cheauply priced it very impor- 
tant in the camera markets Last 
year Kodak announced that it 
would be ceasing production of 
all cameras in the UK because 
competitors from Korea, Taiwan 
and Singapore were producing 
cheaper cameras. 

There has been another force 
in the UK market which has 
depressed camera prices. The 
high value of sterling against 
the yen and dollar have meant 
that cameras can be bought 
cheaply in -Japan and the U.S., 
and .even after, duty has been 
paid they are still cheaper than 
equivalent models offered by 
authorised outlets in the UK. 

Appointed dealers have, to 
fight discount warehouses and 
other wholesalers who have 
imported cameras through 


sources other £han_ fhe manu- 
facturers. ‘These so caHejl 
“grey importers** offer, cameras 
from the well-known, makers at. 
what officials dealers consider ' to 
be unfair prices. ■ 

Manufacturers have been 
forced to keep prices low and 
have had to absorb price- 
increases in the cost ofmanu- 
. faeture. Also, if makers ask 
their distributors to drop prices 
on particular models the dealer 
has to be compensated for the 
amount of stock he bought in at 
the higher price. 

However, even the effects of' 
grey importing and the battle 
between makers' to win greater 
market shares will not be able 
to - hold off modest prices 
increases. Some makers are 
predicting these juice rises, will 
come in about six month's time 
and say that now is -the time to 
buy equipment. 



The huge range of accessories available for the standard Nikon SLR 


Keen amateur needs set of lenses 


IT IS not only the camera which 
the photographer must take 
great care in choosing. 

A serious photographer will 
have at least four lenses of 
different focal lengths. Different 
lenses give different perspec- 
tives and therefore produce 
varied picture styles. 

The shorter the focal length 
of a lens the greater is its angle 
of view. Similarly, the greater 
the focal length, the smaller its 
viewing angle. The focal length 
of a Tens aso influences the 
reative size of the image. 

When choosing a lens all the 
characteristics have to be 
studied. Wide angle lenses 


MAJOR SINGLE LENS REFLEX MANUFACTURERS 


Nikon 

Asahi (Pentax) 

Canon 
Fu licit 

Rollei (West Germany' 

Hanimex (Australia- Japan) 

Leitz (Ida) (West Germany) 


(Japan) 
(Japan) ’ 
(Japan) 
(Japan ^ 


Olympus 

KonishJrofcu (Konica) 
Minolta 
Yashfca 
Ricoh 
Vhntar 
Hasselblad 


(Japan) 
(japan) 
(Japan) 
.()apan) 
(Japan) 
(U5.-Japan) 
(Sweden) 


110 OR POCKET CAMERA MANUFACTURERS 


Agfa 

Hannhnex 

Hatina 

Canon 


Rijia 

Costal 

Kodak 

ITT 


YWitar 

Minolta 

Pentax 

Chinoti 


exaggerate perspective; long 
focal lenses diminish it Wide 
angles have a greater depth of 
field than Telephotos. Armed 
with this simple information the 
user can take interesting 
pictures with a small number of 
lenses providing he has 'made a 
wise choice. 

.The standard type of lens for 
35mm cameras, which has view- 
ing characteristics similar.: to 
human vasin, is the 50 mm fi.4 
(viewing angle 46 degrees): It is 
used when a photographer wants 
no perspective distortion. The 
fisheye.Iens, on the other hand, 
is the most extreme of aH wide 
angles. 

For wide angle photography, 
the 20mm f4 (94-degrde viewing 
angle) is among the most 
popular with professionals since 
it can be used for many 
different types of photography. 

Special purpose lenses include 
teleconverters, which adapt 
normal lenses . to telephontos. 
Persepctive correction lenses 
compensate ' for distorition 
while macro lenses are intended 
for close up photography. 

As well as camera manufac- 
turers such as Vivitar, Nikon, 
Olyjms and Canon, which sup- 
port their products with exten- 
sive lens ranges a large number 


ACCESSORIES 

ELAINE WILLIAMS 


of lens makers offer compatible 
equipment. Tamron Is one of the 
most successful. 

Professional photographers 
say it is a false economy to 
choose cheap lenses at the ex- 
pense of performance and ' care 
should always be taken. 

. Even without changing lenses, 
filters can add variety and 
interest to a picture and can 
compensate for light conditions. 
Filters are designed for both 
black and white and colour 
photography and are available 
from many companies. 

Another important accessory 
for the photographer is a flash 
unit for indoor use. These are 
available from companies such 
as Vivitar, Braun, Kodak, 
Sunpak, and Nikon. There are 
several kinds of flash and their 
use depends on .the overall 
effect required and on the light- 
ing available. Camera shops will 
give advice on. choosing a suit- 
able type. : 

Motor drivers are used exten- 
sively for sport and news and 


photography and for making 
sequential shots, since they 
automatically wind the film 
after a picture has been taken. 
Most camera manufacturer* in- 
clude these in the range of 
accessories for SLRs. 

The most useful aspect of - 
automatic film wind is that -the 
photographer does not have to 
rake his eye away from the 
viewfinder while t he film is 
advanced. This means he can 
concentrate on anticipating the 
action rather than on ensuring 
the camera is ready for the next 
shot 

Equipment needs to be stored 
carefully and one of the best 
investments is in a suitable case 
or bag. Metal cases give the best 
protection against the lements, 
but a large soft canvas bag- is 
mare practical when the photo- 
grapher is on the move. 

If the enthusiast wants to 
process his own films he must 
invest in fixing baths and 
chemicals, enlargers, photo- 
graphic paper, transparency 
mounts and a host of other 
items. * ' 

The keen photographer con- 
stantly tries to extend- and 
improve his picture-taking tech- 
niques and spends much time 
and money in doing so. 


.... Now COWMMT promise you 

THE LOWEST PRICES NATIONWIDE 
ON PHOTOGRAPHIC EQUIPMENT 

There's no need to shop around before buying at Comet. Our prices are the lowest in the business, 
we know — we check the competition ourselves. If. however, vou find that anv item you intend 


' — we check the competition ourselves. If, however, you find that any 
buying at Comet is being currently advertised at a lower price elsewhere — let us Knowjahd . ... 

WE WILL BEAT AIMY GENUINE ADVERTISED PRICE - ON THE SPOT 

on all brand new current merchandise in stock. 


r - 




CANON AE1 

with fl .8 • 50mm lens 

Fu8» automatic * »0O!Wie. simply set the shotwr 
sewed the AEi sals lhe l stop Speeds 
J-1 ldooth seep -id - B Open aperture TTi 
irw*iB<ing Ail inloniuJtion is available a. eploncp in 
t*- uievrtmdet *nMt emposuie csn>ri«*i ar> llw '11W 
prnsure o! the snuner release button. 

COMET PRICE 
£151.90 inc. VAT 


YASHICA FR2 

With 12 sSmm lens. Simple lo use yet with the 
advanced Cantos type electronic ciruitry lor 
supreme exposure accuracy. FuD miormation on 
7 nutter speed at which the camera win operate at 
any gwen aperture sewing is given m the viewfinder. 
Open aperture TTL metering using Silicon photo 
diode and Sugaya Shutter, diagonal spill -image (or 
accurate focusing. 


PENTAX 


Canon 


/Minolta 
Olympus Qollei 
CONTAX 

Sankyo 

QMikon) 


YASHICA 


ZENITH 

leumiq 


Kodak 

Vivitar 


KONICA 


AGFA 


HAINHMEX 


COMET PRICE 
£99.90 inc. VAT 


NIKON EM 

with 50mm IL8E lens 

A light, compact and automatic Nikon Sol to 
automatic and the EM selects (he shutter speed to 
match iha aperture you choose. Alarm warns at 
accidental exposure setting or long exposure 
setting. Spirt-image and micro prom focus. 
Exposure compensation Dutton, set! timet 

COMETPRICE 
£104.90 inc. VAT 


Gomel Price 
Inc. VAT 

110 Cameras 

AGFA 2008 Telephoto 28.90 

AGFA 4008 Telephoto 47.50 

AGFA 901 Motor 2630 

KODAK EXTRA 1 2EF with built-in 

flash ; 21 .SO 

KODAK EKTRA 22EF with buift-in 

flash 26.90 

KODAK EKTRA 32 Telephoto 22JM 

MINOLTA 430E inc. flash 29.90 

MINOLTA 450E inc. flash 29 .94 

MINOLTA 470 38.94 

PENTAX Auto 110 SLR inc case .. 77.40 

ROLLS A110 outfit.. 89.90 

126 Cameras 

KODAK 77XK/T 9.50 

KODAK 177X Kit 11.90 

35mm Compact* . . 

RICOH 500G Inc case 46.90 

ROLLS MAT 'F' with built-in flash 

inc case 49.90 

VWTTAR35EM autoinc.case .... 47.90 

Instant Cameras 

KODAK EK1 60 19.60 

KODAK EK1 60 EF bvih-in flash . .. 36.90 

POLAROID 1 000 SX70 1B.90 

35mm SLR 

CANON AVT with 50tnmfl.8 tens 109.90 

CANON ATI with 50mm f 1.8 lens. 133.90 

CANON AEI with 50mm M .8 lens 1 51 .90 

CANON Al with 50mm f 1 . 6 lens-.. 237.90 
CONTAX RTS with 50mm fl.4 
planar lens a..*......;..;. .... 299.94 


Comet Price 
inc. VAT 

MiNQLTAXG 1 with 12 lens J. 134.90 

NIKON EM c-'w 50mm f 1.8 Elans. 104.90 
OLYMPUS OM2N chrome with 

50mm H .8 tens 218.90 

PENTAX K1 000 with 50mm 12 lens 87.60 
PENTAX ME chrome with 50mm 

II .7 tens 139.90 

PENTAX MX chrome with 50mm ’ 

<1 7 lens 139.90 

PRAKTICA MTL 3 C/ w 50mm f1>8 ■ 

lens and E.R. case 79.90 

ROLLEI 35 SLE chrome with 50mm' 

fl.B tens 149.90 

YASHICA FRT with 55mm 12 lens . 1 29.90 
YASHICA FR2 with 55mm f2 lenfl - 99.90 

ZENITH EM with f2 kms and case . - 49-90 
Cine Cameras — Silent 

B0LEX680 124.90 

SANKYO EM 30 XL 74.90 

SANKVO EM 40 XL 112.90 

SANKYO EM 60XL 130 90 

Cine Cameras — Sound 

SANKYO XL 320S 150.60 

SANKYO XL420S -188-40 

Cine Projectors — S riant 

SANKYO DUALUX 1 000 dualgauge 74.30 

Cine Projectors— Sound 

B0LEX715 126.90 

BOLEX 81 5 {TV style) ;; 169.90 

SANKYO 501 ; 142^0 


PRAKTICA MTL3 

with PENTACON fl.8 50mm 
LENS and ER CASE 

Through The Lens metering mtn new spirt-image 
screen with increased brightness makes it a pleasure 
to use. Shutter speeds 1 — 1/lOOOih second with 
delayed action. Co-ax HU and hot shoe tor Hash 
synchronisation. The MTU Is Fitted with universal 
screw Showing versatility In choice Ol accessories. 

COMET PRICE 
£79.90 inc. VAT 


KONICA 

AUTO REFLEX TC 

with 40mm fl.8 lens 

Small, tfgfil and wretm/e. the Auto TC offers the 
choice ot automatic TTL exposure control, 
semi-automatic or manual *» posure control. 
Shutter speeds 1/Btft - 1/j 000 th second + B. 
Vital data >n viewfinder includes exact tens 
aperture selected automatically. under/over 
e-reposure, match-needle lor semr-auto operation. 
Signal for manual exposure mod* 

COMETPRICE 

£84.90 inc. VAT 


PENTAX ME 

chrome with 50mm fl.7 lens 

Qnepf the smallest Ugniast automaflc 3 Sn\m SLfl'a 
around, lhe ME features aperture — priority 
exposure and TTL metering with can tre waigtued 
QPD exposure measurement. Brilliant panoramic 
viewfinder with spiti-image, micro pram uvd real 
focusing screen, snuner speed information 
1/1000 — 6 sec. whn LEO indicator. 

COMETPRICE 
£139.90 inc. VAT 



OPENING TIMES 

MON. — FRL* 9.00 am — 8.00pm 
SATURDAY 9.00 am — 5.30 pm 

TUESDAY 9 J 3 G am — 0.00 pm 

Credit Terms Available mi all Hems over £70 
AsA for details of the new Comet Credit Card. 



AH offers subject to asmhdnSty. 

Comet stock a comprehensive range of accessories including: ■ 

•FILMS BY KODAK. AGFA AND FUJI • ACCESSORY LENSES *TELE CONVERTORS • CAMERA CASES • CINE CAMERAS SILENT AND 
SOUND • CINE PROJECTORS, SILENT OR SOUN0* SLIDE PROJECTORS • SLIDE MAGAZINES* REELS* EDITORS *$CREENS • FLASH 
GUNS • FLASH BARS • FLASH CUBES • BINOCULARS* TELESCOPES • MAGNIFIERS • TRIPODS* GADGET BAGS * CAMER A STRAPS* 
AUTOWINDS • ENLARGERS AND LENSES • FILTERS -IB, UV. YZ, FL-D.SOB. 81 A. DIFFUSION POLARISER, SOFT FOCUS APT STAR 6PT 

STAR, CUSTOM CROSS, GRADUATED FILTERS* BATTERIES. ' 

THIS IS A SMALL SELECTION OF OUR COMPREHENSIVE RANGE.., 

...See them on display at Your nearest local branch ~ 



DEVELOPING & PRINTING SERVICE 

No matter how good your phdtographic equipment is 
. your finished photographs will be drsa Pf Snting?ihe 

Processing ts not up 10 standard. 

Comet pboiographtc departments employ one of 
Brnam 9 finest prooessmg houses W ensure that they 
offer their customers the best results and 

THE COMPLETE PHOTOGRAPHIC SERVICE 

AND REMEMBER n C 0 / ni^nXi 

COMET GIVE YOU 25% DISCOUNT 
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BUYING A camera today a 
bewildering . business. ■ The 
ramie stretches . from. -'the 
simplest pocket cameras to huge 
format models usedby prtrfes- 
sionafe and within “each .range 
models compete fiercely. ; 

Therev - have- -. been, ^several 
major breakthroughs in camera 
design .aimed at making equip- 
ment easier to use and produc- 
ing better results ‘with* ihe- 
minimum of fuss. Manufacturers 
have . also turned .to, automated 
methods- of productidnVmid ‘can* 
produce more goods at a - more, 
economic cost Therefore prices 
of cameras, have remained 
highly competitive. 

The cheap -end of ttie market 
is covered by companies like 
Kodak wltb Jts Ektra range. TTie 
cheapest model in this range Is 
the 12. Like,. all. ;the pocket 
cameras it uses Shn cartridges 
and is simple: enough for a tiSld ’. 
to use. ‘ i - . 


; the . improvement .in .. 35mm 
single lens reflex cameras. Over 
; the: last two- or three- years 
manufacturers!’ . have- 1 , been 
ch anging tfe? emphasis on v who 
should. use .§5mxD SLR cameras. 
The- yaa i w difference between an 
. SLR camera and other types ( it 

most ~be;fememberd that thre 

are some 35mm cameras which 
are not -single fens reflex) is 
that they view through the lens; 
so . that the photographer . sees 
_>h?t the lehS can 's e?. . There- 
for, he can- focus on he -sub- 
ject with the lens. Also the 
camera can be changed, unlike 
most 35mm rangefinder and 
automatic cameras, . so the 
amateur can - experiment with 
different types of lens - for 
various subjects such as sport, 
portraits, special effects under- 
water and close-up- work. 


So call ed pocket cameras have 
become more sophisticated but ', 
still remain simple to operate. 
For example, some have built-in 
flash units. - Agf^Gavaert 901 
was the first to . have , a 'motor to 
wind the film to the next frame 
once the picture has been taken, ' 
and Canon’s. 110 ED 20' even 
records the date in -the co rner 
of the picture. Boots, mv 
Vivitar and Pen tax also, have 
models in' the pocket range. 

Further ' improvements in- 
clude a v telephoto Jens -in' 
Kodak’s. Tele-Ektra . 32 and 
Kodak "has . .. relaunched Its 
Brownie camera,' much restyled, 
and very little like its predes- 
sorl remember with so much - 
affection. Again it is designed - 
on the “point and dick” prin- 
ciple. " : ■' 

One of the~greatest- innova- 
tions . for, the impatient photo 1 
graphfer was the. development hf 
“instant”, cameras by Polaroid. 
They allow the owner to see the ~ 
immediate' results of efforts to 
capture .-the- .moment. - Kith 
Kodak and . Polaroid . make 
instant cameras mostly aimed at 
the mass market, but many pro- 
fessional ; photographers use 
(hem to set up shots for other, 
cameras and the building in- 
dustry finds them invaluable on 
site. . 

Another development in the 
photographic market has been 


DESIGN 
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Until recently, SLRs have 
been the preserve of the very 
serious amateur photographer 
or the professional. Those wish- 
ing to advance from the pocket 
or instant camera have usually 
graduated via the scxalTed cmo- 
pact cameras, which, require a 
little more dull: . 


Again the variety offered by 
manufacturers is staggering. 
Perhaps the most well-known of 
the compacts is the Olympus 
Trip 35 which has been on the 
mraicet for many years and Is 
still a very popular model. . 

■ The majority of non-SLR com- 
pacts are rangefinder cameras; 
in which the picture is not 
viewed through the Jens bat 
Ihev offere better quality photOr 
graphs than the small camera 
ranges and the 'user has more 
conrrol over how a picture is 
tdkem '-... 

Increasingly, the 35 mm SLRs 
are encroaching on this market 
because electronics not wily 
makes them, cheaper, but also 
far easier to use. Manufacturers 
want, to incerase sales of SLRs 
and are pressing home the fact 
that the latest electronically 
controlled ones are child’s play. 


Basically there are two types 
of SLR camera. The first is the 
manual SLR. : : which includes 
models - such as the Olympus 
OM 1 and the Nikon P2 fstortly 
to' be replaced by the more 
sophisticated F3). The list of 
-manual- -cameras is long and 
covers. leading brand - makers 
such as Asaiu, Pentax, Canon, 
Minolta, Figica, Yashica, Rollei. 
RSeob. • Hanimex, Konica and 
Vivitar. . . 

The manual SLRs are highly 
sophisticated. Not only’ the lens 
but the viewer, motor drives, 
back, and meter head are all 
interchangeable so that -the 
photographer can build his 
camera system up in. the way he 
choses. 

The newer generation' of 
SLRs, thanks to electronics, are 
completely automatic. In the 
£100 to £150 range are the 
Pentax MV, Nikon EM, Olympus 
Om 10, Koraca and. the Canon 
AE .1 which was the first mess 
produced SLR. Again the 
number of models on the market 
is very high and it is difficult 
to make a rational choice when 
performances are similar. 

The feature of automatic 
SLRs, which are aimed at the 
mass market, include meter, 
aperture, shutter control and 
film advance controlled 'by 
electronics. Components other, 
than the fens, are usually not 
interchangeable. These battery 
powered cameras are cheaper to 
produce than manual, models 
and are more accurate. Manu- 
facturers expect them to take 
au increasing share of the SLR 
market 

They are now being designed . 
with - built-in automatic film 
winds, motor drives which can 
operate at more than 10 frames 
a second, and information dis- 
plays in the viewfinder, using 
light emitting diodes (LEDs). 

No matter how much elec- 
tronics take over the function 
of producing a good photograph, 
the creative photographer will 
still want a manual override 
facility so he can be in command 
of the shot 

- But whatever . • camera is 
chosen, keeping to the .basic 
rules of photography will often 
contribute more to producing 
pleasing results than will spend- 
ing vast amounts of money on 
a system. 
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The Canon A-I with a 50mm flA lens 


'- / .--y-'.> ir ; *.- ' t"t i ' , -2 v-.' t'i,* 



The Nova 1 10E- — a cheap camera with cartridge loading and automatic flash ; 


A role for each type 
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Polaroid’s P olatronic 5 uses high-frequency sound 
waves for auto) natic focusing 


A I I.VANCIAI. TIMES SURVEY 


VIDEO + FILM 


JUKE 17 1980 


Tie Fiutndal Times proposes to pnblisb a Survey on Video and Film. 
TKe provisional editorial synopsis is set oat below: 


Introduction: The growth of electronic media in recent years has spread 
beyond professional applications and broadcast television into all corners 
of lifer— with particular financial promise in the home video business. 
This is. almost a re*run of Qie history of film* which developed from an 
entertainment industry into a medium of equal importance for industrial, 
professional and domestic users. An examination of the present state of 
the video business, its parahel development with film as a medium of 
communication and home entertainment, and how the two media relate 
and even compete.; 


Th^. Pros and Cons of Video and Film. 

The Japanese Syndrome 
Industrial Vidft^Tta" New Company Medium 
Analysing Film in Electronic Terms 
Video and Film in Education 
Changing Patterns in World Maifcets 
Working in-Video. and Film . 

Training with Film' and Video 

Video Discs— The Ultimate Medium? 


Copy date: June S t 1980 

. For further iirformation and advertising rates please contact: 

NigdPuttman 
Financial Times 

Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Ext 7063. Telex: 885033 FINTIM G 


FMANCIA 1 TIMES 

EUROPES BUSINESS NEWSmPER 


Ttsm contents, size and puWleatioo dates erf Surveys ki the Ftaancsal Times are subject 
tu change attto* dncredmi of the Editor ... 



The new Nikon EM SLR 


Video challenges 


traditional film 


THE TRADITIONAL home 
movie cine camera and projec- 
tor business is apprehensive 
about its future, faced with 
strong competition from video 
assettes and discs. It is an 
apprehension made - worse by 
the fact that the industry has 
never recovered the impetus of 
the 1950s home movie boom and 
that for fhe past 15 years it 
has-been an enthusiasts' market 
rather than a general one. 

Consumers are holding back 
from spending large sums on 
equipment while they assess the 
impact of the video revolution 
end new developments in the 
technology of cine cameras and 
projects. Safes at Christmas 
suggested a mixed pattern with 
some success' from price cut-, 
ting. Polaroid for instance said 
that it had benefited from a cash 
refund scheme which boosted 
sales. The 1 sector also has a 
healthy second-hand trade. 


CINE 
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Studies of the size of the 
market suggest there are about 
5004X10 serious home movie 
makers in the UK The criterion 
for a . serious home movie 
maker is the purchase of ' at 
feast four films a year. By con- 
trast, there are nearly 8m 
serious still - photographers. 

The market is dominated by 
foreign equipment with such 
leading names as Eumig, Kodak, 
Canon, Sankyo, Elmo, Beaulieu 
and Polaroid. Selling points are 
just as dependent on quality and 
performance as price, in view 
of the enthusiasts in the market,. 

Technical developments have 
played a vital role in the re- 
vamping of the home movie 
maker image. Traditionally the 
industry has had to contend 
with the suggestions that home 
movie making involved the 
tricky threading of film on to 
projector spools, difficult splic- 
ing operations, and the problem 
of carrying bulky equipment 
around the home or the country- 
side. In contrast, video has 
always enjoyed a neat, con- 
venient ” high technology ” 
image. - 

The first major technical 
development aimed at a more 
sophisticated approach to home 
movie .making was the intro- 
duction m 1965 of a super 8 
millimetre gauge by Kodak, The 
public response was not encour- 
aging, in sharp contrast to the 
warm welcome given to equip- 
ment ' providing synchronised 
sound and movement Today 
there are indications that 


roughly half the equipment sold 
is capable of synchronised 
sound and movement 

This is possible because of a 
magnetic strip on the film. The 
sound is recorded" 18 frames 
ahead of the corresponding 
picture to ensure continuity. 
Further development have 
included automatic level con- 
trols. the use of auxiliary sounds 
from TV sets, radios, record 
players, or tape players, boom 
microphones, timers and filter- 
ing equipment 

Running speeds for cameras 
have also been developed. The 
normal speed for super 18 
cameras of IS frames a second 
can be varied to 54 frames a 
second for slow motion or as 
slow as 9 or 12 frames a second. 
Dissolving facilities, film end 
signals and remote control 
units have also made their 
appearance. 

Designers have increasingly 
opted for more compact equip- 
ment Polaroid for example 
launched an instant movie 
system two-and-a-half years ago 
with a cassette and an electric- 
ally powered player. Sales 
however were disappointing 
because of the competition from 
video. 

The price of cine camera and 
home movie film equipment 
varies from under £100 to more 
than £1.000. The most pros- 
perous sector of the market at 
the moment is the sale of pre- 
packaged films. Films that are 
on general release can also be 
bought for home showing at 
prices from £10 to £50. The 
makers of the popular film Star 
Wars distributed the film to 
home movie outlets before 
putting it on general release, 
simply to build up publicity. 

. Cine camera manufacturers 
have not conceded ihe battle to 
the video tape and video disc 
producers. There is still a 
heated argument over the rela- 
tive arguments of tape versus 
film- Film enables enthusiasts 
to edit relatively easily while 
video editing is still fraught with 
difficulties. Film also presents 
users with continuity and a 50- 
y ear-old film can still be pro- 
jected on modern equipment 
for instance. 

Some video tapes may become 
obsolete as equipment advances 
and video cameras are heavier 
than cine ones. 

The wait and see attitude of 
many consumers indicates 
though thatt he industry’s con- 
fidence has been badly shaken 
by the video revolution. Equip- 
ment is ’ mainly imported and 
there are few signs of any up- 
turn in the market. The trade. 
,by its wail and see approach, 
seems tacitly at least, to have 
accepted the dominance of the 
video tape. 


THERE ARE many different 
types of film on the market 
from manufacturers such as 
Kodak, Agfa-Geveart, Ilford, 
and Fuji, some of whic bare 
only available in certain pails 
of the world. Each film has its 
own characteristics and these 
also vary slightly between 
batches. Very fastidious photo- 
graphers will buy film in 
batches to ensure uniformity. 

Film is classified according 
to the speed of its reaction to 
light which is given as the ASA 
reading. Twenty-five is the 
slowest and 400 is the fastest 
for normal photography 
although some-film goes as high 
as 1,000 ASA for low light con- 
ditions. The slower the speed 
of the film, the finer the grain 
and the sharper the image. 
Increasing speed makes, the 
grain more coarse. 

The range and availability 
of film varies in different parts 
of the world and there are many 
more names that there are 
manufacturers .However in the 
UK films made by Kodak, Agfa 
and Fnji seem the - most 
prevalent. • - 

Each film type responds 
differently to colour. Koda- 
chrome 25 is one of the sharpest 
and least grainy colour reversal 
films for transparencies avail- 
able. Kodachrome SO, which is 
faster, has similar characteristics 
and is considered a good all- 
round film. 

Agfacolor CT18 and Ekta- 
chrome 64 are both general 
purpose films. CT18 produces 
warm tones, hut ' It . -has a 
coarser grain and is less -sharp 
than Ektachrome. which tends 
to produce harder, brighter 
colours. Ektachromes which are 
available in speeds up to ASA 
400. are best processed soon ; 
after the film has been exposed. 
They need a processing method 
called E6 which is used by 
several manufacturers including 
Kodak. 

Most films are available in 
amateur and professional ver- 
sions. Professionals tend to 
store film in freezers for the 
best results and process films 
soon after exposure. 

Colour negative films, which 
are used for prints, include 
Kodacolour I which is sharp 
and has. fine grain and is con- 
sidered by many to be an 
excellent general purpose 
amateur film; 3M 100, which is 
■similar to Kodacolor, Fujicolour 
400 and Sakuracolour n. 

Most film is chosen with the 
intended type of photography 
in mind. News photographers 


FILMS 
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tend to buy. the faster films 
because they can cope with 
many different light conditions, 
while the slowest types are 
usually chosen for subjects like 
architecture where the fine 
detail is captured by the fine 
grain and sharp imaging. 


sharply in price at the end ' 
of last year and forced manu- 
facturers to raise their prices"'^ 
in turn. 

Major users have been"' 
encouraged to try to recover ' " 
some of the silver. 
manufacturers are the second! " 
larges users of silver and con- v 
sume between a quarter and A 
third of the total used . byj,* 
industry. It is estimated that', 
two-thirds of their consume ' 
tion is recoverable. ' ! _V‘ 


All film materials deteriorate 
with time and are especially 
affected by temperature and 
humidity, which is why films 
for professionals, which are less 
stable than those for the 
amateur, have to be stored in 
cool conditions before use and 
require delicate handling. 

Silver, which is the basis of 
all photographic film, rose 


There are two main sources.; r . 
of recoverable silver in photo- ^-- 
graphy: one is exhausted prov.- 
cessing solutions; the other is-.,, 
processed scrap films, end-- 
papers. When black-and-white Tv- 
films are processed, between- 60 
and 80 per cent of silver is. ^ 
removed and remains in soluw ra- 
tion in the fixing bath. Whens.-- 
colours films and papers -are 
used, nearly all the silver- is V 
removed by the fixing bath.' 
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An international 
company with a 
great international 
reputation. 
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flashguns, 
and 110 cameras 
internationally 


Vivitar 


THE 


Silver Recovery Experts 



Original Business Established 1760 


John Betts Refiners Limited 


John Betts Refiners limited, a member of the W. Canning Group, have 
recognised that recycling of scarce resources is going to become even more 
important in the years ahead. Most other people have also realised this, 
out John Betts Refiners have taken erne important step further. They have 
invested considerable sums of money and have developed' some of the most 
efficient plant in the world to recover and refine silver from all photographic 
waste materials. 


N'ow it's time for you to benefit You can be sure that John Betts Refiners 
am help you recover silver more efficiently. 


Write or telephone: 

• G. C White, Commercial Dir ector 
JOHN BETTS REFINERS LIMITED 
61 Charlotte Street Birmingham B3 1PY 
Tel: 021236 5211* 


A member oMhe {CSAIMlMHMCg 

Grwp of Companies 
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“Tfe® house was a real house 

—not a fantasy, makeshift 

jme tence ...” 

Cedi Beaton’s Diaries. 

T HBAMERICANS, past masters 
at marketing homes for sale as 
living, breathing places, have 
even been known to make sure 
that appetising smells of just- 
cooked apple pie as mother 
made it, waft from the kitchen 
as - a prospective purchaser 
comes into view. 

At- Reddish House. Broad 
ChaXke, Wiltshire, it is a trifle 
early for "the apricot rose 
fronds . . . cushions of pale 
blooms,” that the late Sir Cecil 
Beaton, who died in January, 
described in The Parting Years 
— Diaries 1963-1974. 

But the house that Sir Cecil 
bought in 1947 for £10,000, 
still retains its ambiance, for 
devoted retainer Mr. William 
Grant still puts Sowers from 
the garden every day in all the 
rooms, just as he did when the 
stylish owner was alive; and 
this is only one of many little 
touches that reveal that this 
charming Queen Anne house is 
still very much a home, not a 
show-place. 

Bedside reading matter in- 
cludes Colette, Proust and 
Elizabeth David cook books, 
with, by the side of the fur- 
covered four poster, such 
homely trivia as a tiny tin of 
floral cacous bought at the local 
chemist in Market Place, Salis- 
bury. Goldfish swim contentedly 
in -the conservatory pool, and 
there are Loie Fuller art nou- 
veau lithographs in the down- 
stairs loo. The drawing room 
with its deep crimson walls, 
two Ionic columns, carved 
marble fireplace, ornate 


moulded celling; gilded over- 
mantel and mirror centrepiece,' 
is elegant, but sounds more 
formal than it is; and Sir Cecil 
didn’t believe in binding pre- 
cious treasures away: all are 
openly displayed in alcoves or 
os tables. 

A sofa covered in a traditional 
rose-splashed chintz matches 
the curtains, .specially made 
from a fragment of 1910 fabric. 
The distinguished photographer, 
painter and stage designer 
wanted “ a sober style of decor- 
ation" for his home, going to 
the Left Bank in Paris for 
“chairs and tables that delight 
in form, colour and price.” 
even to the Flea Market, where 
“all sorts of old curtains and 
materials of a quality not to be 
found in England ” were dis- 
covered. An eclectic mixture, 
but it works. 

The purchaser of the delight- 
ful pink-brick four-bedroom, 
footbath roam house in nearly 
six acres of gardens with its 
two thatched cottages, studio, 
s um m er house, magical water 
gardends and little landscaped 
islands with footbridges over 
the River Ebble, will have the 
option of buying, as per inven- 
tory, the curtains, carpets, gar- 
den funfiture and some small 
items. If they axe not required, 
then they will be include*! in 
Christie's auction of the main 
contents. 

The deeds relating to Reddish 
House survive complete between 
1599 and 1813, and the house 
was largely rebuilt around 1700 
by Jeremy Cray, a clothier and 
John Coombes, a mercer; this 
was when the grander architec- 
tural features on the north front 
were added. The setting Is ' 




Reddish House, Broad Chalk*, near Salisbury; Wilt- Ramsey, Kmgfat Frank & Rntiqr, 2D Hanover Square, 
■hire, listed Grade H, b for sale by the executors London W.7 (01-429 9171), who are looking for 
of the late Sir Cecil Beaton. The Queen Anne offers in excess of £250,000. Unless previously so*d 
house hi nearly 6 acres has -3 living rooms, 4 the property goes to auction on June 9, when 
bedrooms and 4 bathrooms. Brochure from Patrick Christie's wil be auctioning the contents. 


Featured in the new issue of the Historic Bufidfngr 
Bureau bulletin of ardifterturally interesting 
properties is Connaught Mansions, Great- P n te n ey 
Street; Bath. Listed Grade f, it has beeii converted 
by Barrstt Developments into one~ and two- 
bedroom apartments ranging from £28 l 5Oa-i£5I r 50& 


kidwfing carpeting, cooker, fridge-freezer mi 
washing^nachiiMk The of the toe Mth 

century building bm jo* been cleaned and the 
windows reconstructed Georgian style. Brochure 
hum the show Bait, which is «p«* seven dip a 
wtd*. Ham ■< f pm; hA-fOOSi 


Wilton Foxhounds country, wrth 
golf and racing at Salisbury, 
Hum Airport and the sea 25 
miles away at Bournemouth, and 
Weymouth and Southampton 
harbours some 30 miles or so 
off. 


Serious inquiries can get fun- 
their information from Mr. 
Patrick Ramsey, Knight Frank 
and Rutley, 20, Hanover Square, 
London; Wl (01-629 8171). The 
firm is auctioning the fisted 
Grade IT house on Monday, June 
9, unless it is sold previously, 
and it is looking for offers In 
excess of £250.000. On the same 
day Christie’s will be auction- 
ing the contents, which are esti- 
mated to make around £300,000. 


The contents will be on view 
June 5-7 inclusive. 9-30 am- 
5.30 pm, admission by catalogue 
only, -which covers two, and is 
available £5.50 post free from 
Christie’s- Catalogue Subscrip- 
tion Dept, c/o White Bros. 
(Printers Ltd.), Ofifley Works, 
Prima Road, London SW9. 


Incidentally, the definition of 
the “listing” grades of historic 
buildings are given in the. latest 
Department of Environment’s 
Historic Buildings Bureau quar- 
terly list of buildings for sale 
or tel be let which has just been 
published. To get your- home (or 
commercial premises), on to this 
compendium of unusual proper- 
ties. the qualification is that ft 
must be listed as of historic 
or architectural interest, and 
that it should have been in the 
hands of estate agents for abont 
two months. 

Inquiries can be chann eiipjf 
direct to owners If they wish, as 
long as they have informed their 
agent, so it is possible to affect 
a private sale if all the viewing 
arrangements are carried out 
direct with the inquirer. 

I suppose that you could call 
the service a sort of giant Gov- 
ernment property shop (some 
5,000 lists go out every quarter) , 
only the whole operation is 
free of charge. There is. nothing 
to pay for putting your property 


on, and the list is sent free to 
anyone: seriously interested in 
searching out unusual property. 
To get it; send a postcard to Mr. 
M. Harman, DOE, Historic 
Building Bureau, 25 Savile Row, 
London, Wl, who can also advise 
on whether your bouse s of suf- 
ficient interest, historically or 
architecturally, .either on its 
own, or because of its 11 group 
value,” to be listed. 


offer in varxuos parts of the 
country. 


Because of the necessity of 
compiling the particulars well 
in advance, some places of 
course are already sold by the 
time they are issued. Even so. 
It is as well to remember that 
the properties described are not 
necessarily all red-hot bargains. 
Indeed one might consider some 
of them, such as the railway 
stations, ancient churches and 
derelict -mansions, as lame dudes 
that are a problem to dispose 
of. One of the main benefits is 
that in 'a limited way, one does 
get some idea of what Is on 


You can take you rplck from 
redundant schools, coach- 
houess and lodges, and abbey 
and a town hall, spread around 
Bedfordshire to the Borders 
region of Scotland, Sussex to 
the Ssbetlands. Greater London 
to the West 'MyiiaTiris Not every- 
thing for sale is old. A house in 
Highover Park, Amersham, was 
built in 1929 bp Amyas Connell, 
described as “ essentially a 
design of the avant-garde move- 
ment" 


Also on offer is a converted 
windmill in Suffolk at £30.000, 
a pair of Regency houses for 
restoration in Broseley, Sbrop- 
ship (£16,000 the two), an 18th 
century modernised terrace 
cottage at Bearsted, near Maid- 
stone, Kent; £21,000, and a 
fisherman's cottage in Cornwall, 
£35,000. 



The principal wing of the listed Grade U Jacobean Manor House. Up*»n 
Grey, near Basingstoke, Hampshire, with two aedroom and bathroom 
mites large studio, and spaerious living-rooms, pkff an acre of Gctnide- 
Jekytl faitdsaped garden, for sale at £115,000, h featured in the latest 
issue of the Historic Buildings Bureau bulletin- Details of this property 
only from John Brain, Messenger May Baverrtodc, 4 Castle Street, 
Famham, Surrey (0252 714144). Copy of the HUB bulletin from Mr, 
M. Hannan, DOE, 25 Savile Row, London, W.l. 



. Lansdown Crescent. Bath 
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From £45,000 

lansdown Crescent is one of Bath's 
finest residential areas. Quiet and peaceful, 
yet oonvenferrtfy situated, it enjoys 
spectacular views over the City ft stare; 
atno. 12,thatBarratt are creating justfive 
luxurious, private apartments: Four 2-bed 
aid one 1-bed each comes complete with . . 
gas oentral heating 

split fevef oven and ceramic hob, fridge 
freeze? washm^madiine, Marsh Oak kitchen 
units and an ultramodern bathroom 
And each flat has a dosed araiftTYsectt^y 
system for yewr protection. 

Show. Apartment-open 7 days a 
week (QanH?pm} wphoiieBatfi 330693 
far colour leaflet 


OmERHire BARRAJT CONVERSIONS 
Connaught Mansions, Bath. 1 & 2 bed faxmy 
Ms from £28^00. Ring Bath 60023. 

Bridport House, Bath. 1& 2 bed flafsfran 
£33,000. Ring Bath 60023. 

Hove; Sussex. 1 & 2 bed luxury apartmentsitoon 
tb be released. Ring Luton 31J81for information. 
Wantage;Qxon.4 > 5&6bedliouse5with2&3 ; 
bgtfaroams.To be released. 

^information ring Uiton3llSL 
Abingdon, OxorL 5 bed house; 3 & 4 bed flate 
To-be released, for debits ring Luton 3H&L. 



Banatt 


Banatt Developments (Investments) ltd,. 
668 Kttiiin Road, UrtorLtel; Luton 3118L 


Montpelier International Properties 


PUERTO SOTO GRANDE— SPAIN 


(Nr. Gibraltar) 


The most elegant residential and marina complex with magnificent 3,000 aero sporting estate— 


Costa Del Sol. 

Exceptional capital. appreciation with the prospect of 




the border opening— management and rental luxurious V : V 

apartments with uninterrupted views . of the sea, I ■■ • 

Gibraltar and Africa. ' ./ • >■’. \ *• ' 


9 Bfeach Club and Swimming Pools 
6 Golf courses fi| Tennis courts 
# Salting -school % ; Pokr- 


Invest forever in a higher quality of life and health a* 
today's- prices: 2 bed from £-40.000 to 5 bedroom 
£80,000. 




RESIDENTIAL PROPERTY 
ADVERTISING APPEARS 
EVERY SATURDAY 


We invite you to learn more about Sotogrande at our London Exhibition, Hyde Park Hotel. 
Hay 28/29, Noon - 8 p.m. 


Brochure: 17 Montpelier St, SW7. Tel: 589 3400. Telex: 916087, 
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Nothing compares with life in Monte Carla 

And nothing in Monte Carlo compares with life at the new Race Saint 
Roman development. 

This stunningly designed and appointed residence, set in its own laige 
and luxuriant gardens, will be completed in early 1981. 

The apartments, of which only a limited number remain available, all 
have air-conditioning and the highest standard of finish. Most also have 
breathtaking terrace views. 

Parc Saint Roman is one of the last part developments in Monte Carla 
And with its own saunas* swimming pool and bar will provide a luxurious 
life for residents. 

Which is why an apartment at Parc Saint Roman is more than just a 
very valuable asset. 

Its also an investment in a good life. 


SOUTH DORSET 


(3 mil its South 'East of Btondford) 


the highly important 

TARRANT KEYNSTON MANOR ESTATE 


StnmaParker# 


CMfTBBURr -CHELMSFORD 
CHELTBWAM ■ CHESHIRE 
BWBURGH < CRAMTHAU 
HARROGATE -PEMCH 
LHAE5- SALISBURY 


1SHB Street Bafaday Squat* London W1X SQL 07 -6297282 


One of the best arable Farms in Dorset 

including: 

The Attractive Small Manor House, Manager's House. Two good Cottages, 
bungalow, modem grain drying and storage installation, modem beef unit, 
covered silage bam and covered lying for 150' Cow da hyr three Dutch- 
Bams, ate., together with 

402 ACRES of 


NORTH COTSWOLDS ABOUT L234 ACRES 

Between Cheltenham end Stratford -upon- Avon both IS miles 


High-Qus Chalk Arabia Land and Sporting Woodlands, etc- which 
SYMOND5 & SAMPSON 
am favoured wrth instructions to sell by Auction at 
The Town Hall, Doreenter. on Wednesday, 25th -June. 1980. at 3 p.m. 
(unless sold previously) 

Particulars from the Auctioneer*: 

30. Hlgb West Street, Dorchester. Tel: <172 . 


THE MIDDLE HILL ESTATE 

Broadway, Worcestershire 
AN OUTSTANDING RESIDENTIAL, 
AGRICULTURAL AND INVESTMENT ESTATE 


comprising: 

An Attractive Cottwold House of 18th Centuty i 
A Productive <41 acre Arable end Stock Far 
26< acres Commercial Woodland 


SOUTH DORSET 

BRIAHTSPUBDLE FARM 


The Famous Broadway Twer Country Park. 5 'Modernised" Cottages. 
A Pair of Cottages lor restoration ... 

And the Sparring Rights over the entire estate 

About 763 Acres with Vacant Possession 


(8 mrlBs East of Dorchester) 

An excellent mixed Dairy and Chalk Arable Farm of 
371 ACRE5 

with 

Two Houses. 2 bunoetows, Modem Covered Yard with seif feed silage, 
extensive Dairy snd Other Buildings. 3 good Dutch Bams and 

PLANNING CONSENT 

for the erection of a new dwelling on a first -class site 
which 

SYMOND5 & SAMPSON 


Two fine Period Houses. Two Arable and Stock Farms. Two Cottages 
and Cricket Field. About 471 acres Let and producing about E19.838 p.a. 


AUCTION ON 18TH JULY, 1980 
AS A WHOLE OR IN UP TO 16 LOTS 

f unless previously sold) 


Cheltenham Office, 8 Imperial Square (Q242) 45444 or 
London Office 01-623 7282 


are favoured with Instructions to sell by Auction during the Summer, either 
as a whole or in two . lots (comprising a Dairy Farm and an Arable Farm 
respectively). 


Particular* with Plan in due course from the Auctioneers: 
30. Hfgh West Street Dorchester. Tel: 4T72 


ills 


Write to I^rc Saint Roman, Sales Office r .■■■ D sa&rec fa — . 

Department FT6 7 Avenue Saint Roman, PyPc^RIli ChfTW ) 

Monte Carlo for fiili details. Or telephone ]7 p 

Monte Carlo(9o) 6084 44 4 NINVESTlSrrEllN 4 ncfittI.GA£COBEDEVELDraffiWT 


JOHN D. WOOD 


WEST SUSSEX 


London 38 mitas - G (tun'd* 10 mites: - Haywards Heath B miles 

AN EXCEPTIONAL RESIDENTIAL COUNTRY STATE 
IN DELIGHTFUL SURROUNDINGS. 


Attractive Principal House with G bedrooms 4 reception rooms. 
Maisonette. Fiats, Cottage. Outstanding Gardens, 1Z\ Acres 


FARMLAND 152 ACRES - WOODLAND 147 ACRES 
Delightful stone Country House wrth 3 bedroom*. 2 recaption 
rooms in grounds of Acre 


2EDARWOOD BUNGALOW. LODGE. PAIR COTTAGES. 
IN ALL 291 ACRES 

. -Euahofd lor sale as a whole or in Lots 

IBIS' *5 entt: Strutt Bi Parker, 201 High Sweet. Lowes. Tel: 
iffS? 1 .®* an<11 Jol,n BerkaTey Square Office fflef: 

3EG/AHBS) or 11 Market Sq.. Horeham. Tel: (04031 8074/03843 

23 BERKLEY SQUARE. LOIWON W1X 6AL 
01-629 9050 - Talexi 21242 


jQX^SoNS 


tf SOUTH EAST CORNWALL 


EXCEPTIONAL COASTAL SITE ONLY SO YARDS FROM THE SEA 


Oevofopmcnt can be eammeneod immediately lor 16 nnta and 2 shops with 
quite superb and unobstructed sea views in a papular resort towri within 
commuona distance of Plymouth. Offers invited for die freehold in tha 
region of 00 . 000 . Raf. BL 11B. Full derails available from our 


LAND DEPARTMHUT. 22 CATHEDRAL YARD. EXETER - TEL; (0332) 61671 


SOUTH DEVON VILLAGE 


,h!^h p ^* qu “ t perK,<? » traditional rendered elevation' 

undor thatch, havmg. been tastefully modernised and ocoiS l 
j^rihe garden setting. Master bedroom with dressing rm onwitO ’nd 

b 2 thl MflSWE »afge lounge, din -ran. fitted kit/ garaao^ow. 
gdns. Freehold. Offers invited. Rel TQ 3302. aara«o. 


Apply: 59 Fleet Street. Torquay. Tel (0803) 2SS51 


SAVELIS 


‘ «w™wEsn«ooH K 

BlMaU SPECIALISTS SURREY, BERKSHIRE. . 

H you wlshto rent your home, 
we’ll take care of it. 

OXSHOTT 384 1 COSHAM 4351 ESHER 86514 
WIMBLEDON 046/8282 CHOBHAM 7808 
WOWHQ 73488 WEY BRIDGE 46727 GODALM1NQ 28888 
EPSCM 26841 ASCOT 25228 TELEX: 8955112 


NORTH YORKSHIRE 

Tor* 4 miles. Boroughbrdidgc U miles. Al 10 miles 
. , . Harrogate IS mites ' 

A cleverly renovated 18th century farmhouse ivith 

H eii, JBlZSttSEB S£5? Siasp ■« 

About 7.64 acres. (Further land avsulable by nMotinrtr.nl 

“ • - TOR SALE BY PRIVATE TREATY ? T,egOUatSo ° »• 

■ . savius ; Bi s fflmrassj s ™. 

.STm^SON » N . lYort 


01-499 8644 














M -I 



icw quality nouses 
fare still being built* 

&££&&&-;- : «ss*>*~r*, 

i - --- ; ^■wwculdttc.Mboitxwn 
^Mb^mwWchj farm* - : - quA^hon^h^ wwse«CT>-*t 
\n- ■ ' "v moms end. 1 ibcuihclmuscsvcirrMdfrf; V 

^fWhjjanw^rilcwjdfiocc .- <^Hndcr£5Q^^ 

_, • • ^*^l»mesprovi<kinc«.aikbc^ 
^®»^«^SwrfshacijBou»i ^ftewwrarcbwto^joen. ; : 

iw^ecoQOQT^toamRun, • GoHswjrth House, St-jahns Rd., 

. :--_f •■ '■ ; ^WstHK-StnTcr. ' 

* .:Tsfcrb^\RybSBR^6l8. 


MOTORING 
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FLORIDA U.S.A. 

MODERN WATER^RONT HOME 

With boat davits, for boatman, lovely heated pool, 
beautiful ultra modern Kitchen, featuring:, barbecue; 
French Fryer, rotisserie and. radar ranee. Master bed- 
room ..with -conversation pit. Good location. Many 
pretty features induding- wet bar. 

New boat dock with, electric davits, for boating and 
access to pdean. - • *.;•.• 

Price: U.S.$360.000.— cannot be reproduced at this 
price. - .. \’ r ''•.•■:•_• _ • ‘ ■•••••' 

Can be purchased complete with 'Netherlands N.V., 
registered holding company for tax purposes, no extra 
cost. Complete package. : 

. Write to: WATERFRONT HOUSE 
47« S.W.^nd StREET, JffiAMI, FLORIDA 33143, U.S.A. 



INTERNATIONAL PROPERTY EXHIBITION 
MAY 1,2,3 1980 


CUMBERLAND HOTEL MARBLE ARCH LONDON W.1 
INFORMATION ON THOUSANDS OK PROPHKT1KS FOR SALE 
IN THE MAJOR HOLIDAY AREAS IN EUROPE AND THE US 
PAW KT ADVICE OX FINANCES "SPA NISH CAW-TIMF.-SIIA RING 


Free Raffle Free Raffle Free Raffle 


Best built 
homes on the 
beautiful 
Costa del Sol 

Vilbcam, near Empoiw, has 
been named an outstanding 
development by a leading 
. British journalist It tea'. 

- grouping of beautiful, 
iradrtianaHooBing homeson 
the beach from, around a 
specious beach club with its 
own colossal pobt Built wrlh 
modem techniques- horn- 
modem msnerials, by careful 
Canadians. VH lacanaadds 
iradiltoaal gmee to modem 
com fort. And It's established, 
• fully landscaped.- wwn 160 
happy owners imoslly Bmish 
& Canadian! enjoying the 
many benefits* Prices of 
elegant homes inlhe second 
phase range horn £254^000, 
taxes paid. Come see the 
remarkable value they all . 
represent. Contact the 
builders for details pi 
inspection flights and a 
fcaochUNL 


Bettor butt | by Canadian* 

VILLACANA 

.do Azuto Securities Ltd. 
29-30 Sl James's Street. 

London SWT A t HL 
Telephone: 01*039 4433M. -, 


SWISS REAL ESTATE 
FOR FOREIGNERS 
BUY NOW . . . BUY DIRECT . -. , 
Spu-mim Rfiirtence in the- W« of 
Wf.iKi-HF. Mjy be me tan lunuty 
<!•** R'-ifiJ nf Swrtserfond »n itiveiy 
rti-.i-iililpinMI .n'jiljWt If 1 IBlPiiJUlIJ 
Ony VJ minutes walkiito distance 
(on ;-ie i-it.iirs. bonilutuliy and 
umotly- siiualcil with » magnificent 
pa;:ii<.iraa view of to® Alps. a«d 
L.«v.c tiv-'.ova _ ■ ’ • 

^p., i u.«..ts wirii tnrticcs Speciaun 
-. i u h rau««% Underground, fwremft 
A insure at moderate pfica*- Other 
nmpenev available m tnounlain 
■mi/rfS. MnrigaqM up to 7a * - « 

"a* URTIME OPPORTUNITY ' 
Write ruder to. 

Developer. C’« GLOBE K-AN 5A. 

Avenue Mon-Repps » 

CH -1«S Humane. Swnwitond 
fM: rffil? T?35 1 15 - 

. Abies: 25 185 MELIS CH 


: AMERICAN 
executives 

wk luxury furnished Sals or 
Jvouses up' to 1300 per veek 
' UsnaJ-fees required 
Phillips Kay & Lewis 
01-839 2i« 


NORTH NORFOLK 
SUPCRB TJB03BDOM 
PERIOD HOUSE 

9h ni tutor an acre 01 'and 1" ^ 
■Opnaarvaiwn v»»»P*. • 3 
eaiuna. paddock, nitoigm” n®N«a , 
Mid cmibinldinijS €95000. 

V HILLS, Chartered Swveyors 
■ A. . .Hull. (088871) »6i 


ARABLE & STOCK 
; FARM 

-NORTH CHESHIRE 
GALE MOSS FARM - 
CROWLEY 
Near North wich 

AREA 135 ACRES 

Attractive Bizsbethan House {3 ant. 
rooms, 4 boas, etc.). Modernised 
and well arranged Farmbuildmgs 
ind .Cubicle House. Milking Parlour 
and' ancillery. accommodation for 
slock and produce. 

Land: easily worked loam m good 
condition, nearly sil down to gran. 

. VACANT POSSESSION 
. . For Sale by Auction 
as a whole or in 6 Lots 
in Knutsford 

Wednesday. 21st May, 3 pm 

Further panicutais from tha 
■ ■ - Auction ears: 

MHJLER BRAGGINS & CO. 
37, Princess Street, Knutsford, 
Cheshire (Tel: 2618) 
Soticnarf 
FARRSl. b CD. 

H Lincoln's Inn Helds 
London WC2A 3LH 


SWITZERLAND 

FOR SALE 

CHALETS ft APARTMENTS ON LAKE 
GOIEVA AMD IN MANY SKI 
RESORTS 

Amongst our exclusive selection of 
properties are: 

• Studios on Lake Geneva with 
. own berth from SwFr. 90,000. . 

• Furnished studios in sk' resorts 
Item SwFr 80,000. 

• Apartments m Lausanne and 
. Montreua from SwFr 190,000. 

• Studios with guaranteed 5”,> net 
return, from SwFr 80,000. 

■ Soma exclusive villas: 

SwFr 6000. 000- SwFr 2,600.000. 
Enquiries: 

. Swiss Property Specialists, 

” Otiental." Rulstrode Way, 
----- Serrarda Cross, Bucks. 

Tel: Garrards Crass B8631. 

We open on Saturdays 


DtmnffyMo 

OverseasPro p erty 

BtsktontJN and Cbumardal 

BAHAMAS 

FLORIDA,- 


I Spratley&Co I 


CtanmdSunevcn, 
WangGewLCaPaN GbrSK*. 

LeaeanwcsEftiQ. 
DAllMa 36*1 at 0HX72FZ 
rtetacOM 


' HOUNSLOW 

-For company isu 3 month* or mors. 
Ooubta b/rootn.' lounge, kitchen, 
“ bathroom snd railsL C/H. '• 

S/C FURNISHED FLAT 
SHORTLY AVAILABLE 
For Company Lee 6 month* 

‘ or more 
£277 MONTHLY 
Riftt Owner B1-3V9. 1493 ' 


Safety comes first 


BY STUART MARSHALL 


SUPPORT' FOR my view that 
the driving test is far too easy 
came from Mr. Robert O'Hanlon, 
Staffordshire's deputy chief con- 
stable, last week, 

Speaking at the Folkestone 
conference of the Royal Society 
of Health he maintained that a 
stricter driving test (pins tough 
new laws to curb drunken driv- 
ing and make seat-belt wearing 
compulsory) would considerably 
reduce the present 6.000-a-year 
death toll on Britain's roads. 

A more demanding driving 
test should, he sard, last at least 
one hour. It would include driv- 
ing on dual carriageway roads 
and a precondition of putting in 
for a test should be experience 
of night driving. In other words, 
as I wrote here a month- ago, 
the test should he a Jot closer 
to the Institute of Advanced. 
Motorists membership qualifying 
examination. 

Passing that means that you 
have a reasonable standard of 
driving skill, some knowledge 
and appreciation of the benefits 
of road era ft and that you can 
' safely drive a car up to 
maximum legal speeds on dual 
carriageways. 

When I went on to say that 
the LAST member’s lower acci- 
dent risk was recognised by the 
insurance companies, I exag- 
gerated. I should have said that 
it was recognised by the Corn- 
hill Insurance Group, who re- 
cently increase my IAM member- 


ship discount from 15 per' cent 
to 174 per- cent The other com- 
panies. a& insurance expert 
Ronald Beale subsequently 
pointed out in a letter to the 
Editor, have incomprehensibly 
dragged their feet. His theory 
is that they can't be bothered, 
though from the way they wring 
their hands .over the rising costs 
of claims, one would - have 
thought that anything which ciit 
the accident toll would be 
worthy of their support 

With the annual premium for 
a very ordinary kind of oar 
now well into three figures, I 
commend any render to con- 
sider taking his or her IAM 
test and then switching to the 
ComhilL 

The other two moves advo- 
cated by deputy chief constable 
O'Hanlon are Wore contro- 
versial. 

Compulsory wearing of seat 
belts is. in the view of most 
informed motoring opinion in 
Britain, long overdue. The 
recent action of the House of 
Commons in talking out a Pri- 
vate Members Bill that would 
. have brought Britain into line 
with the rest of Western Europe 
was either a triumph for the 
democratic process or an indica- 
tion that a small, hard core of 
Members are out of touch vrttfe 
reality. 

Seat belts really do save lives 
disfigurement; ask any accident 
and prevent disablement and 


MOTOR CARS 




Mvnsrsnw* SIT I> rar ca\amfspus/ioud*ys EV artixMir/m ou i n wi 

Thttrsday?May§ ...Ipm - 8pm HOMES ABROAD 

Friday, May 2 lJam - 8pm \ 94 New Bond St London W1 
Saturday. May 3 I Oam -,4pm 016296039 , 


BARKERS OF WINDSOR 

1980 <L2 VAN DEN PLAS in Amethyst. Chamois trim. 

1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia hide. 
. Air conditioned, wide wheels. Only 350 miles. Considerable 

saving off list price. 

1980 450 5LC. Unregistered. Astral Silver with Blue velour. 
Complete specification. 

1979 450 SLC in Milan Brown with Parchment velour. Air con- 
ditioning. electric roof, alloy wheels, cruise control, radio/ 
stereo. 8.000 miles. 

1979 3S0 SE in Icon Gold. Electric roof, radio/stereo. 11.000' 
miles., 

1974 450 SLC. White with Red leather. Air condirioned. 25.000 
recorded miles with service history. 

HND.erdSTeRED DAIMLERS/ IAGUAR5 available. 

1979 DAIMLER 4 2 SERIES III. White with Blue leather. Auto. 

Radio/stereo, central locking. 7,000 miles. 

1979 JAGUAR SERIES III. White with Biscuit hide. Air aon- 
dirionlng. 6.000 miles. 

7977 (S\ DAIMLER 42 COUPE. White with Red velour. Only 
9J100 miles- A beautiful- example. 

»?79 BMW 320 AUTOMATIC Blue. 7,000 miles. £4,950 


LEASING/ FINANCE AVAILABLE 
Open 7 days a week 10.00 am to 4JMJ pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET. WINDSOR. BERKS 
TEL: WINDSOR 57878/9 


(P af k Lane) Limited 

"... a mobile hotel room - with roorn service... 
The vehicles can also be used as mobile offices." 
Financial Times 12.4.89 

01 -629 8282 


VOLANTE 

1979 ASTON MARTIN 
CONVERTIBLE 

Tourmalins Blue with lawn 
upholstery. 

Nominal mileage only 
Serious otters tor this magnificent 
car Walion/Thames 20404 


7978 ROLLS-ROYCE 
SILVER SHADOW 5ERIES 2 

Acrylic White with Dark Blue 
Euerttex Roof. 5urt Blue uoholaiery. 
Specimen condition. Mileage 18.000. 
Contact 0S36S £5719 to arrange 
viewing. 

PRICE E31.B00 AO 


BMW 433 CSI COUPE 

Polens | Silver)- Metallic 
With leather trim, radio /stereo cas- 
sette with electnc aerial. First 
registered May 1918. Under 2S.0Q0 
miles. Immaculate condition. 

£13,000 o.n.o. 

(including delivery) 

Contact: "Unique" Kilsyth 
0236-82-3291 


JAGUAR 19V 
2 DOORS — 4L2 L 

Dark green, sliding roof. ' stereo 
radio casssue player. 64.000 miles, 
perfect condition, crash free, main- 
tained by Belgian Jaguar Importer, 
chairman's car. Price BFr 325.000. 
BOMACO S.A. 

Rue du Bo is dee das 2 
8.1080 Brussels 
Tel: 02/465.46.41 ext. 201 
Tel ax: 25585 and 63217 



YOU CAN LEASE A VOLVO 
244 DL FOR AS LITTLE AS 
£38 PER WEEK + VAT 







... 


We're the Volvo specialists in the heart of London, 
Return this coupon for further details on leasing a 
244 DL or phone us to discuss your requirements. 

J am interested m further details 

Name : — . 

Company^ 

Address. — . 

T el 

. call John Mathews on 01-493 0321 


Man 



surgeon. Yet to - some MPs, 
compulsory belt wearing is 
tyranny or worse. “ Wicked, eviJ, 
horrific . . . an offence against 
the very ark of the covenant of 
a free -society " was what one 
of them said about the Bill. 

ripe phrase probably dunk- 
"Yet this master of lie over- 
dicks obediently In an aircraft 
without a second thought when 
the “ fasten seat belt " sign goes 
on. What is so different about 
belting-up by order in a plane, 
where the value is minimal in 
a crash, and beiting-up in a car, 
where the life and limb savings 
benefits are considerable and 
demonstrable ? 

‘ It is simply that car seat belts 
are fairly new, whereas in 
planes they are as old as com- 
mercial aviation? 

In the eyes of those who 
advocate compulsory belting, all 
this talk of an assault on 
personal freedom Ls a red 
herring- A driving licence is 
what it says It is; a permit, 
issued subject to certatin condi- 
tions. One is that the holder 
has attained a standard of skill 
sufficient to pass a test and has 
a fair knowledge of the Highway 
Code. Other conditions demand 
that you can read a car licence 
plate at 25 yars. that you don't 
drive with more than 100 milli- 
grammes of alcohol to the milli- 
litre of your blood and that you 
don’t suffer from epilepsy. 

Am I being simplistic — or 



would it not be just reasonable 
to lay down as a condition of 
holding a driving licence that 
the motorist and front passenger 
were legally bound to wear seat 
belts; 

Tell me if I am wrong. But, 
please, no more airing of those 
hoary old myths about seat belts 
being dangerous, because you 
might be trapped in a car that 
caught fire or fell in a river, 
or you might be hurt because 
you couldn't throw yourself 
under the fascia when a collision 
was inevitable. 


Clean car 


• “Clean Machine" is a new- 
on-the-market car vacuum that 
sucks up the dirt through a 
crinkly hose and deposits it all 
in an easily emptied pot. It 
works well * on carpets and 
upholstery, swallowing dust and 


IN AMERICA, the household's 
seecond or third car is often a 
pick-up. They come In very handy 
if you have an eccentric hobby like 
hot air ballooning or windsurfing, 
which involves carrying around 
equipment bulky enough for an 
estate car, however, roomy, to 
baulk at. 

The pick-up habit has not really 
spread to Britain yet. Here we 
think of them as builder's trucks, 
yet they are quite civilised machines 
from die radiator grille as far back 
as the seats. Take the Peugeot 
504 pick-up that I used for a week 
recently. It is what the French 
would call ' a camionette; a little 
lorry. But as I sat in the driving 
seat, with one or two passengers 


dog's hairs and. even sucking 
cigarette ends out of ashtrays, 
givena little time. It is made 
in the U.S., works off the car 
cigarette lighter and can be 
used for at least half an hour 


alongside me, it seemed not n» *cta: i 
different from the basic version of" 
the 504 saloon. True, the upholstery ? 
was plastic and there was rubber 
matting, not carpet, on the floor. »- 
The gearshift was as pleasant , as^J. 
even the steering fairiy light; 
even the ride was reasonable, / 
though the unladen back end^ 
hopped about a bit under ha rtf ^ 
cornering. \ -f 

Used as a car. It returns around I 
35 miles per gallon, though heaidto^ 
laden (It carries one ton) and with* { 
the optional canvas tilt over thd » 
bock 28-30 mpg would be more';: 
realistic. 

The 504 camionette costs £J.4Z2' 7 - 
(petrol) and £4449 (diesel). The- • 
tilt is another £277. - » !•* 


without noticeably dischargihif ■ 
The battery- Motor cnravanners-^' 
would find it especially useful:''' 
Price is about £20: inquiries 
Disklane Ltd.. 14, Bushey HajVli 
Lane, Bushey. Herls. 



MERCEDES 450 
SE Auto 1975 

'Byzantine Gold' ChairmanVcar 
for sale due to impending 
delivery of new vehicle. 
£10,000 o.n.o. 

(or nearest offer) 

Contact Mr. R. Heath 
H. STEINER GROUP " 
Park Hail Road, Longton, 
Stoke-on-Trent 
Tel: 0782 315131 

Account to H. Steiner Ltd.. 
Finance Division. Park Hall Rd„ 
Longton, Stolte-on-T rent, Softs. 


Cooper Car Co. Ltd. 

Exclusively BMW 
in the City of London 


ti it is 0 BMW you want, new or 
used -coll -us first 

We specialise rn leasing, finance and 
tax free sales and eadi of our used 
vehicles carries a full MAA Motorist 
Protection Plan 12 month warranty. 
Test drives, of course, to suit you, 
from your office or home. 

SAUES- SERVICE- PARTS 
01-377 8811 


YOUR BMW CENTRE 

Cbomt Car Cmom* lid, 
n o a t tthw i » ua*»itt4B 

Nor ImxxoI Strut Sahon. 

Opei Mnrtfn ?J0wn'-&3Bjjm. 
SdMkan-OJOpm 


gseassodjooosepossosoccr* 
« , .8 
O GIVING AWAY g 

§ A FORTUNE O 

O For ■ Iren copy of the CAP confi- |> 
** da ruin 1 monthly report listing over g 
JJ throe .thousand actual cash onces (t 
paid by the motor trade for used g ■ 
® Company Car a c ovenng all British g | 
J* and foreign mekBs from Mmi ro o 1 
” Rolls-Royce. - o I 

O Phono or writ*: J I 

S CAP. High Street House. Sk'ptoh, O I 
® North Yorks. Tel: (0758) 61316 O 


S«©CS'00©©«©0©00«5*«0®?. 
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Save up to a third on the 
car you bring back from 
your holiday intheU.S.A.! 

Free Leaflet from: 
AMERICA BY CAR (UK) LTD. 
38 Berkeley Square 
London W1X 4BS 
Tel: 01-429 2203 




KENSINGTON 

CAR-CENTRE 


DO YOU WANT? 

a EBicient. fast delivery. 

L HKB No nonsense sales, with 
REAL alter sales aarvic- 
mo? You need: 

CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road. 
Putney. London, SW16. 

Tel: 788 4314/7. 



MOTOR CARS 

ADVERTISING 

Only £3.50 per line (minimum three lines) 
£14.00 per single column centimetre 
(minimum three cuts) 



Name 


Address 


Tel. No. 


CLASSIFIED ADVERTISEMENT 
• DEPARTMENT 
FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4P 4BY 
For further information contact Simon Hicks 
. Tel: 01-248 5U5 



Tetaphone, ftw 

t’p yry Lana. WhJfiinymn Moor, OwstwMmsw Bttu 





















14 


Financed, 'fhr.os Saturday May 3 1980 


**T 

to 

St 

ar 

dt 

v 

re 

ae 

ar 

to 

Tu 


Of 

As 

In 

Pr 

Ta 

N« 

Mi 

A\ 

Or 

Re 


PI 

M 

ci 

in 

m 

df 

in 

Sn 

£3 

re 

th 

to 

£1 


GARDENING 


The new breed of versatile domestic tractor 


BY ARTHUR HELLYER 

GARDEN TRACTORS differ 
from ride-on lawn mowers in 
beiBg designed to cope with a 
much greater variety of work. 
jj They are essentially machines 

j r tor larger private gardens 
f t bui'also for small to medium . 

G scale commercial work, particu- 

« iarly inside large .glasshouses, 

si in small fields and in other 

a pi aces where a compact machine 

l! wtfh extreme manoeuvrability 

p- is tequired. Until recently this 

ha&heen a relatively smalt mar- 
ti keC dominated by a few 

** small machines, notably the 

esieHent Wheel Horse made in 
J* Belgium and distributed in the 
ItK by G. D. Mount field who are 
b also well known for smaller 

Cf rotary and ride-on mowers and 

m two Tractors similar in general 

ar characteristics to the mhtdie 

ai size. Wheel Horse models. 

j. n The. Wheel Horse itself is 
“ available in a Tange of models 
from an S hp machine with a 
y four-speed manually operated 

gearbox to 20 hp twin cylinder 

ar 


model with automatic transmis- 


sion. Even the smallest will 
operate a 36-iuch rotary grass 
cutter, either designed for rear 
or side discharge, and will pull 
a dump cart, a two-wheeled 
utility . wagon . and rollers, 
sweepers, lawn, aerators and a 
snow blade (a kind of miniature 
bulldozer). For the larger 
machines there are tillers, 
ploughs, cultivators, spreaders, 
shredders, sprayers, harrows 
and many other items of equips-, 
merit. 

In recent years the Wheel 
Horse has had two serious eo ra- 
ped tors. one wholly British the 
other Japanese and each has 
been steadily increasing its 
share of what appears to be- an 
expanding market Both are ex- 
ceptionally interesting in their 
very different ways. 

The British machine is the 
Westwood, the brain child of 
Mr. Gerry Hazlewood, engineer 
and ex-rally driver, who has 
learned rapidly the particular 
problems that beset small trac- 
tors operated by largely 


unskiled labour often under con- 
ditions of considerable stress. 
He started in- 1979 by manu- 
facturing ride-on lawn mowers 
at High Wycombe but soon Con- 
cluded that this market was too 
gmali and overcrowded to' be 
. profitable and changed to gar- 
den 1 tractors which were not 
then being manfactured In 
Britain. ..- J ' - „ - 

’ In 1976 the firms moved to a 
new purpose-built factory at 
Ptympton, near Plymouth and 
in a few years bas moved into 
a leading position in this 
market by sheer good workman- 
ship combined with highly 
competitive prices. By 1979 
production was running at an 
average of 112 tractors per 
week which this year has 
already climbed to .150 with a 
maximum of 205 in one week. 

The Westwood Gazelle, as all 
the models are called, is 
available . with engines of 
various sizes but with the same 
chassis, steering, and trans- 
mission In all the machines, 


though wheel sizes and cutting 
widths differ. At the bottom of 
tiie price scale is a 6 hp 
Tecuinseb engined machine 
with recon starter which sells 
at the remarkably low price of 
£499-00 complete. This is no 
more than the cost of many 
ride-on grass cutters yet .this is 
a versatile little tractor solidly 
built and wen able to pull 
trucks, sweepers, etc. as well as 
cutting- grass rapidly and 
efficiently.' 

-It is fitted with a 28 in rear 
discharge rotary grass cutter 
and. as with all the Westwood 
Gazelle range, the whole grass 
cutting unit can be removed 
rapidly and easily without 
spanners or other tools since 
it is attached by spring pins. 
This is characteristic of all the 
Westwood machines which are 
built for strength and simplicity 
of maintenance. Nuts and bolts 
that might work loose and fall 
off are replaced by welding or 
spring pins and all adjustments, 
including slack til the steering 
gear, are easily done by 


unskilled labour. There are five 
forward gears and a reverse, 
drive is by belts throughout 
with no chains to require 
lubrication and collect dirt A 
disc brake is controlled by the 
dutch pedal. 

This same model can be 
obtained with electric starter 
and self-charging battery and 
this equipment is standard on 
the machines with larger 9 hp 
and 11 bp Briggs and Stratton 
engines. These larger models 
are fitted with 36 in rotary 
cutters. Another sensible 
feature is that the rim of 
the- grass cutter hood * is 
strengthened by a welded steel 
bar 'which completely encircles 
it Conventional hoods, lacking 
such reinforcement, are easily 
distorted if they strike a hidden 
obstruction in the grass and 
this can easily bring the hood 
into contact with the fast 
revolving cutter blades with 
dire results and usually the 
need for a major repair of 
replacement 



The Westwood W11 garden tractor 
Avutahle with engines of various sizes 


Cottage capers 


■ u?s- 


TRAVEL 

ARTHUR SANDLE5 


SURELY" THE first lest for a 
good country cottage is that it 
should be difficult to find. A 
brief period of anxiett and 
frantic map reading is an 
essential part of the promised 
idyll. Whatever else a cottage 
is- it should never be on the 
main road to anywhere. 

There was a time when 
renting a cottage was easy 
Hi most anywhere else but in 
Britain. Villa rental became 
quite the think in the sixties, 
but anyone determined to 
retreat into the British country- 
side had to console themselves 
with word of mouth recom- 
mendations or plunge into the 
small ads or assorted weekly- 
papers. Now times are changing, 
holiday rentals are still, if you 
forgive the pun. something" of 
a cottage industry, but the 
research is getting a little 
easier. 

True to form, my own 
research left me wandering the 
back lanes - of Norfolg trying 
to .find a Rose Cottage (of 
course) which anyone with the 
wit to arrive from the right 
direction would have found 


c . instantly. It was. indeed, the 
• perfect retreat, complete with 
. crunchy gravel driveway, 
gardens full of old English 
(lowers, busing bees and cooing 
doves. Our cit* cat took tu it all 
instantly — having onee 
suffered a canal boar holiday she 
clearly though that simply to 
he land-based was a joy — and, 
to our relief, did not make 
instant war on the peacocks. 

From then on it was a period 
ol long walks, hearty -break- 
fasts and plain straigh forward 
relaxation. 

Rose Cottage is one of a 
small Norfolk complex offered 
by English Country Cottages, 
one of the larger of the com- 
panies which have sprung un 
in recent years • to handle' a 
seemingly ever increasing 
demand. The best complete list 
1 have seen is produced by the 
English Tourist Board and is in 
its brochure. Holidays 80. At 
this stage of the year you may 
need a fairly full list of 
addresses, since cottages are the 
sort of accommodation which 
fills up earl?. 

The good things about cottage 
holidays are fairly obvious. The 
bad less so. Anyone booking 
a cottage would be well advised 
to read the booking conditions 
very carefully, indeed. The 
cottage rental Industry is. not 
under the supervision of any 
Government agency, unlike. 



The Old Thatched House, Peasenhall, Suffolk, one of the properties featured in English Country Cottages* 

1980 brochure. 


foreign package tours, and few 
rental agents are members of 
the Association of British 
Travel Agents. When booking 
you are very much on your own. 
A Tourist Board ( English , 
Scottish or Welsh) recommend- 
ation Is a good starting point 
but .not a guarantee- Find out 
as much as possible about the 
cottage before you go. Perhaps 
the camera cannot lie. but it can 
tell a flattering story. 


Prices vary enormously, Rose 
Cottage this year would cost 
£129 a week in the early 
summer, but £183 a week at 
peak season. It sleeps five 
comfortably and six at .a pinch. 
This puts it at the toppish end 
. of the. market Something less 
sybaritic could be had for £65- 
£ 100 . 

: AddraWM: English Country Cottages, 
Varo Lodge. South Raynham, Fakenham, 
Norfolk. NR27 7HJ. Character Cottages, 
34 Fora St.. Sidra outh. Devon EX10 SAQ. 


Comjsb Cottages, Worvsl Boose, 
Genas. Betston. Cornwell TH12 6 IP 
(20p in stamps requested). Holiday 
Directory Services, Horrowbaer tend, 
Yefvartorr, Devon PL20 6EA. Country 
Farm Holidays, "The Place. Ham lane. 
Powtcfc. Worcester. At Homo Country 
Holidays. Arundst Holt Court, Rodham. 
P M te orth , Pulburough. West Sussex, 
RH20 1 JP. Cockbury Court Cottages 
Winch combs, Gloucestershire.- Geoff 
Delalw. The Falla. Mtnsriggs. inver- 
sion. CUmbria LA1Z7PX. T ay longs 
Holiday Cottages. 14 High St. Godaim- 
ing. Surrey GU7 1ED. VFB (Rural 
Britain). 15 Rodney Road, Cheltenham, 
Gloucestershire GL50 1MX. 



Celfvital revitalization 

the scientific application of 
cell therapy 

using preserved living cells 


Ceilvital treatment is an effective 
answer to the many dysfunctions 
brought about by modem life, over- 
work and premature aging. 

The aim is to achieve genuine 
revitalization of the deficient 
organs being treated, through the 
supply of living cells. This reacti- 
vation should enable the organs 
to regain their full strength. 


This individual treatment, supple- 
mented by a hill medical check-up, 
determines your state of health. 
Ceilvital is a kind of transplant by 
means of intramuscular injections, 
of cellular material containing the 
active elements of . the cell. 

Ceilvital therapy complies with the 
scientific criteria governing all 
types of treatment by injection. 


Tests are carried out by a university 
laboratory. The Ceilvital revitali- 
zation cure has been carried out 
for the past 25 years with success 
and in the strict scientific con- 
ditions which only the Clinique 
LAmana can guarantee. 

The treatment takes one week, 
under the personal supervision 
of the doctor in charge. 


COMPANY 

NOTICES 


Ask for literature. Send the coupon to the 
CUNiQUE LEMANA S.A., Bosquets-de-Julie 21, 
CH-1815 CLARENS/Montreux (Switzerland) 
Phone: 021/62 16 41. Telex: cdrl 25 510 


Save time by simply stapling it to your visiting 
card. In return, you will receive hill details. 

SURNAME: 


i 


X* CUNIQUE LEMANA 


FIRST NAME: 

I 


I 

ADDRESS: 

1 

I 

COUNTRY: 

FT04 [ 


TRAVEL 


CHARTERING A LUXURY YACHT 
NIID NOT COST TMS 1ARTM 
tYr .u»c ijrac flee Is or fully crewed 
l,.i ana Dower y As tit* to, (IMrtei In 
:-ii- Q-erL isianas. Frenin Ririeri. Ok 
Bjloiri:! jnd rnr West Indies. An tu,c 
iron ncrMnjiiy inspected and w hj*o 
j law select ion 3! brochures and 
t-s'pur photoaraens In rha London office. 
Flu** conuc; Patrick or Patricia Boyd. 
Camper * Nicholson Yacht Apencv. 
16 Romney Sired. London SW1P 4DD. 

Tel: 01-821 1641 
•r T«. 31S0TB N1CLQM 


HOTELS 


Firs! Class 



tiOTEl 
olivdU 
All IaC 


CH-h?^ iSloi-uU- 
L it'.' di LuiQriu 
T<!.'JnW| G-M731 

K .““sJS 


HOLIDAY 

ACCOMODATION 


GREECE — Layeir Scoaodwitt villa in (■». 
«na village ol Tcion. sip*. 4.6. From 
- £170 a m. Details oheoa 089285 2417. 

WILTSHIRE Country Cottage for Soring 
-“Holiday*. 5 miles M4. Ideal h*te far 
t during West Coualrv. Tel: Onaoen- 
ham 2946. Also 170 acre* shooting’ 
Amine to to: as separate private arranoo- 
rx «■:, 


i rk ~ J r* rk ~ A+*rkhi. klkk kX A * 
■* *- 
-* bon APrcrrr on *- 

$ THE OPAL COAST J 

-* -Victor Wear *• 

-K For a frac copy of this invahiaUe *- 
-K booklet on restaurants withsn 35 *- 
■* rTB,e ^ wgortwwkh *- 
-jc out OPEN ROAD brochure aa if- 
raotomw ho&djids across the 3f- 
4 c ctunod, phone orvwi C ork--. i 
■fc *■ 

TWIEOFF.2aOi«st8r Close 5 f 
{ London SW1X7BQ 01-2358070 J 

yy y y ¥ ¥ YV¥¥- 

r krk'k ^ M r k i e }rk m k k k k kk 
JW ALL THAT*' 

3" — uffiJTwan*? * 

fijra^CtSVOfftttdviiniingand J ' 
J colourful essay on Brussels and X* 
ErugestogetherwWjou brochure ^*- 
X- Ori individual mriu a ra bo&faysj, X- 
5t- wtearphpn^ >. 

Tf- 7TUEay,2aCfcnuraent, *- 

x- lmutaSmX7Ba. 81-2358979 
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EDUCATIONAL 


geneva 

BASLE, ZURICH & BERNE 
WIDEST CHOICE OF 
CHEAP FLIGHTS 

FROM 4 U K. AIRPORTS 
Brochure: 

FALCON, 01-351 2131 


AFRAID TO SPEAK 
FRENCH 

Stay with a family in Province and 
choose between intensive business 
courses or holiday courses at your 
own oaca. 

Write M.M.L. for further details: 
1 1 Connaught Place 
London W2 ET or Telex to 
Marseilles 440612 


6CE 0 A A LEVELS 

Special Summer Programme in 
Austria 

Maths, Physics. Accounts, 
Economics, ere., plus German'sll ac 

VIENNA UNIVERSITY 

i Weeks residential course, 7 July 
o Z7 Aug., 80. combining education 
with cultural interests. 

Details from; 

'INDENTA EDUCATION 
' SERVICES - 

Henry House, 413 Hendon Way, 
London. N.W.4. 

Tel: 01-789 7524 


SOFINA 

Sodete Anonyme (Limited Company) 

R istered Offers 

38. Roe de Naples. UeWrs-SnncaHe* 
Register of Commerce of Brussels 
No. 270194 


Diyldend In respect of the Financial 
Year 1979. «xed at Francs 235 net 
o» •• preooorata mo bn ter fid wore 

k*y on moveable property! wlh be 
parable as from 6t*i May. 1980 apalnst 
“ of coupon number 38, 


Payment wUi be made in London: 
Banque Beige Limited. 

16 St Helen's Place. 

London EC3A. BBT: • 

Midland Bank Limited, 
intematianil Division. 

60 Cracaetnircb Street. 

London EC3P JBN. 


LEGAL NOTICES 


WEST WRATTING WAREHOUSE 

LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of die Companies Act 
1948. that a Moating of tho Creditors 
of the above-named Company will ba 
held at Winchester House. TOO Old 
Broad Street. London, EC2, on Tuesday, 
the 13th day of Msy I960, st 12 noon, 
fr tha purposes mentioned in sections 
294 and 2% of the said Act. 

Dated this 24th day of April 1980. 

By Order of the Board, 

D. C SULLIVAN. Director 


THE COMPANIES ACT 1948 
RIVIERA FINE' FOODS IU.KJ LIMITED 
NOTICE IS HERESY GIVEN pursuant ta 
Section 293 pi the Companies Act 1940 
that a Meeting of the Creditors ol 
RIVIERA FINE FCODS >O.K.) LIMITED 
will be Ndd at Rozm 1. Winchester Homr. 
77. London Wall. London. EC 2. on 
Thursday the 29th day of Mav 1980 at 
10 o'clock In the loronooo lor the purposes 
provided for In Sections 294 imf Z9s 
Dated the 29th day of April 1980. 

PHILIP GUTK IN. Dhector. 


PUBLIC NOTICES 


CITY or LESDS 
Bill* totaling £11. S mtfUon were Issued 


2nd May 1980 due ta mature 1st Ainust 
1980 at an average price of 16.1 25 V 
rmlnimpm orlce accepted Hi fufil. Appli- 


cations toUHed £83 mimon. No 
Bilks are outstanding. 


PERSONAL 


IN BEREAVEMENT — Send YOU tribute It? 
a form Chat never fades — with a donation 
to help old people in need.. Heta- The 
Ajod. Room FT Bfi. 32. Dover Slraet. 
London W1E 7J2. 


MIDDLE EAST. LOW Coat PKkaSC atruBe- 
mcno for businessmen. jw« Morris 

1ST Vfe&JSS !**" Rd " L0 " de ^ 

OPEN ROAD MotortoB Holidays to your 
own car to Paris, Amsterdam. Bnonfe, 
Bruges. Boulogne. Le Touuset. OMbo?. 
Rouen and the Ardennes. Time Oil. 
ta Chester Clone. London SW1X 7BQ- 
SWITZERLAND — WE CIS Hotel Herten. 
stein. Lake Lucerne. -Modern boM'at 
lakeshUj. neacoful MttHig. Heated indoo- 
anrimming pool, sauna, solarium. Tl'mt 
72 284. Family G. Jahn. CH-63SZ. 
Hortofntoin. 


OFFICE SUITES TO LET 

By direction of the- Joint 
Receivers and managers 
. ASSETS OF SPECIALISED 
ENGINEERING BUSINESS 

NEWLY CONSTRUCTED BUILDINGS 
HUNTSMAN HOUSE 

West Midlands 

FERRY LANE TOTTENHAM HI 7 

SUBSTANTIAL 
FREEHOLD PREMISES 

CLOSE TO TOTTENHAM HALE TUBE STATION 

WITH CRANAGE 

15 MINUTES FROM WEST END 

H igh-quaii ty. excellently 

Finished to a High Standard 

maintained modern machine 
tools 

From Approx. 650 sq fr to 1.050 sq ft or Multiples thereof 

ESTABLISHED 

IDEALLY SUITED TO SMALL PROFESSIONAL BUS INKS 

■ SKlIiLtij) 

Apply to: — 

LABOUR FORCE 

FRANTHORNE INVESTMENTS LIMITED 

Ref. 1>. Lowe 
GRQTLEY AND SON 

Osborn House, Osborn Terrace, Lee Rood, London SB 9DW 

2, St. Philip’s Place 

Telephone 01-852 7487/8/9. Tele* 896544. 

Birmingham B3 2QQ 
Tel: 021 236 8236 





done by the cart 


GOLF 

BEN WRIGHT 


THE SHARP drop In A. C. 
Nielsea American television 
audience ratings on the recent 
Masters Tournament in 
Augusta, Georgia, contrasts 
sharply with the ecstatic reports 
one bears about ITVs astute 
decision to beam both CBS 
Television's Saturday and Sun- 
day teleoasts life by satellite, 
albeit at a later hour. 

For some months members of 
the Press here- have ravenously 
picked golfs corpse to the bone 
whole - smugly and fatuously 
blaming television for the 
game's demise. In fact if and 
when monthly magazines and 
newspapers here condescend to 
cover the exploits . of golfs 
heroes they usually do the job 
inadequately. Almost without 
exception these so-caledl ex- 
perts rely .on the television of 
the tournaments concerned, 
watched in their Press quarters, 
to • help them to meet their 
deadlines. Yet these gentlemen 
.are sadly only too swift to criti- 
cise the telcasts and those who 
put them together. 

Many of the more intelligent 
professionals dread Press con- 
ferences here because the 
stupidity of many of the 
questions posed is monumental. 
The single worst example of 
this in my experience occurred 
at the Hawaian Open of 1974 
after Jack Nicklaus's victory. 
Nicklaus had opened the tour- 
nament with a 65. but there- 
after • his scores went two 
strokes higher each day. His 
final round of 71 still allowed 
him to win comfortably, how- 
ever. The eager reported in 
question recited those four 
scores and then, to the stunned 
amazement and eventual 
hilarity of all present, added the 
question: “Jack, wbat went 
wrong ?” 

It is therefore refreshing 


when sports writers of quality 
here attempt earnestly to 
analyse golfs current problems 
without taking the easy way out 
by blaming television either for 
over-exposing the sport or fail- 
ing to humanise the new breed 
of players. In Sports Illustrated 
Dan Jenkins penned the 
definitive piece on the subject 
in his Masters Report, an article 
approached only remotely in 
quality by that of Pete Axthelm, 
the sports editor of Newsweek. 

So what, if anything is wrong 
with the game? Axthelm blames 
the mechanised golf can for 
creating an unhealthy image of 
golfers as unathletic. spoiled 
non-walkers who only stand up 
right at limited intervals, and 1 
thoroughly agree with him. But 
I would go much further. 

The whole American country 
club system is loaded aglnst the 
young athlete. The very luxury 
of the clubhouse, the tennis 
courts, the seemingly inevitable 
swimming pool, the huge cost of 
maintaining artificially mani- 
cured .. courses and' driving 
range, the huge bags of matched 
sets of 14 clubs loaded on carts 
and the ever increasing wage 
bill involved in servicing all 
these areas are all factors in 
forcing up entry fees and sub 
sc rip Lions. Consequently the 
young busi nessman with a 
family finds mebership of such 
a desirable leisure facility far 
out of his range. 

A good friend of mine in a 
position of apparent strength as 
chairman of the board of a 
luxurious country dub in 
Florida was recently angrily 
overruled by his elderly fellow 
director for prroposing a slid- 
ing scale o fentiy fees and 
subscriptions to encourage a 
younger membership. At 
another renowned and .hilly 
club I visited recently in 
California practically no golf 
was played by the members 
when carts were banned after 
the torrential rain and flooding 
early in the year. As one mem- 
ber told me: "The members 
here are so old the majority 
couldn’t even walk nine holes." 


Certainly the number of cap- 
tains of industry I have met 
here in the past year who have 
discovered the delights of walk- 
ing over great British and Irish 
courses with a Sunday ha? 
slung over their shoulders, even 
in the pouring- rain, is quire 
astonishingly large. 

There is no doubt that carts 
have done irreparable harm in 
America by discouraging youn- 
sters from working as caddie*-' 
as a stepping-stone to becoming 
players. The claim pm forward 
in favour of using carts th - ” 
more golfers can thus h" 
accommodated daily on each 
course is often proved worn- 
by the erratic driving habit* 
of the players concerned. 

Simple British-style dub 
houses with the minimum f'i 
frills and courses minimally 
maintained are obviously tlv- 
thing of the future here in 
America. It is my opinion th-" 1 
carts should be banned except 
when tiie potential user 
requires one on medical 
grounds. But this is obvious! v 
heretical in the eyes of ageing 
club directors. For many years 
it was ray opinion that citih 
golfers paid far too little fo»* 
their amenities in Britain. I was 
wrong. In these hard tiroes 
recession and inflation the gam" 
here in America can -ontv 
become, more and more the 
province of the old and the 
wealthy-— a ghastly thought. 

Golf may be suffering from 
over exposure by television. It 
is certainly not being helped by 
the lack of characters emerging 
to take over as immortals like 
Arnold Palmer. Gary Player. 
Nicklaus and most importantly 
Lee Trevino reach the twilight 
nf their distinguished careers. 
But to those who know the tele- 
vision business the drop in rat- 
ings means little. It is not so 
much the numbers that matter. 
Wbat is important is that adver- 
tisers are reaching the right 
kind of audience — the captains 
of industry — who are gradualiv 
discovering what the game is all 
about, and that it doesn’t 
involve, the wretched cart. 


Nureyev to shine 


RACING 

DARE WIGAN 


IN THE BELIEF that NrueyCv, 
with his fluent daisy cutting 
action, will be even better 
suited to first going than the 
yielding fround over which he 
has achieved his two facile vic- 
tories. I anticipate a ruaway 
win for the French colt in to- 
day’s 2.000 Guineas. 

Although it is possible to 
criticise the recent Maison- 
Lafitie form which saw Nureyev 
defeating Vitrek < subsequently 
unplaced in second rate com- 
pany), the manner in which the 
Francois Boutin-trained colt 
achieved his success could not 
be faulted. 

Allowed to lob along towards 
the rear of the field for most 
of the way. Nureyev showed in- 
stant acceleration 1 J furlongs 
out to overwhelm his 
opponents in a matter of strides. 
France’s champion jockey. 
Phillipe Paquet, was then con- 
tent to ease the Northern 
Dancer colt close home but for 
which the winning margin of six 
lengths would have been con- 
siderably greater. 

Boutin, a normally reticent 
and far from over-optimistic 
mao. has maintained since last 
summer that Nureyev could be 
the finest horse he has trained 
and Papquet, who partnered 
such outstanding performers as 
Nonoafcn and La Legune. is 
even more adamant of Nureyev's 
prowess — “without doubt the 
best I’ve eve» sat on.” 

This afternoon, I anticipate 
those English racegoers who 
returned from Maison-Lafitte. 
commenting | l the best we’ve' 
seen since Sea Bird G" being 
proved entirely accurate. 

Final Straw, who is guaran- 
teed to run his heart out. looks 
litely to be involved in a tight 
finish for thfif minor piscines 
with Posse. World Leader and 
St. Jonathon, 

Luca Cumani makes no secret 
S t 5?« fac i that he considers 
world Leader, a better colt than 


Royal Fountain and anyone not 
prepared to take prohibitive 
odds about the favourite could 
do far worse than back World 
Leader each way at 16 — 1. 

. Secret Ballot, who unex- 
pectedly turned over champion 
hurdler. Sea Pigeon in the 
Scottish Champion Hurdle, is 
expected to take on Monksfield 
and Pollardstown in the 
£32,000 Royal Doulton Handi- 
cap HurdJe at Haydock on 
Monday. Even -with a 6-lb 
penalty for his Ayr- success. 
Secret Ballot wilt still be re- 
ceiving 17-lbs from Monksfield 
and 13-lb from PoBardstown, 
and there post he grounds for 
thinking that he has a good 
chance of giving Jim Joel and 
Bob Turnell their second 
Doulton victory. They won the 


race 12 months’ ago with 
Beacon Light. 

Selections 
Newmarket 
1.45— Sheba's Glory 

2- 20 — Show of Hands 

3- 00 — Nureyev 

World Leader evw. 
Valgly 

8.35 — Vaigly Great 

4.05 — Blafces Beacon 
£35— -Tolstoy 

Haydock 
1.30— Verbalism 

2.00— World Affair* 

.. 2.30 — Kris?** , 

3.00— Bhclranan 
3-50 — Joint Mercy** 

4.00— Tilting 

Kemp ton 
1-30— Tumbler 

2.00 — Welsh Carnival 

8.05 — Spreading Sunset 
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HOW TO SPEND IT 


by Lucia " vail der Post 
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See the Bright Lights 


BRITISH HOBfE STORES have 
long been renowned fior . tbe • 
quality and .the exceedingly 
reasonable prices of their light- 
ing. Those in the know have 
for years made a point of look- 
ing at BHS departments before 
even' considering the more ex- 
pensive, models from other 1 , 
more' upstage stores. ' If you’ve 
been used to * going «long to 
BHS for Indoor., lighting but 
thought you bad to patronise 
more highly-priced establish- 
ments for outdoor lighting you 
might like , ta know that now 
they are catering for lighting 
for garden, patio or poolside as 
well. . 1 / 

Just, in time, for the summer 


season there is a limited but 
complete . collection that caters 
for almost every outdoor light- 
ing requirement^ There are 
lights that you can stick into 
the soil, , damp os -to a fence, 
a branch' or a stake, lights that 
you can fix on' to a wall or patio 
roof. .. 

As you can see from the pic- 
ture, -they are based on one 
design, they are nil made of a 
compound, plastic with a 
smooth matt black finish and 
most of the mshouJd be fitted 
with a Par 38. spotlight or a 
floodlight bulb. 

In the picture at the bat* 
there is a one-light wall spot 


for floodlight) for £10.99. On 
the fence is a one-light clamp 
spot (or floodlight) which costs 
£14.99. In the background, on 
the grass, js a three -light spike 
mounted spot (again, it could 
also be floodlight) for £38. 

In the foreground is a one: 
light spike at £12.-89 while in 
the foreground on the right is 
a one-light spike mounted 
lantern which costs £18.99 and 
can he fitted with a 100 watt 
ordinary clear bulb. There ere 
a few other similar fittings (not 
photographed) in the range and 
British Home Stores also sell 
the Par 38 spotlight bulbs at 
£3.25 each. . 


Hop on a Shopper 




THE TROUBLE with this 
sweeping wave of enthusiasm 
for exercise is that it seems - 
to be remarkably catching. I’ve 
already bought a leotard .and. 
joined The Dance Centre but 
still 1 feel very inferior besides 
those of ruy friends wbo get up 
at - six to jog or play several 
sets of squash a week. Perhaps, 
the answer is to take to 
bicycling — the new. Raleigh 
Shopper is almost enough to 
tempt me. 

rm not (he only one tempted 
; — apparently sales pf cycles in 
Britain are rising fast - (adult 
sales of cycles have doubled in 
the last 10 years and last year 
some 1.450,000 were sold) and 
women are amongst the keenest 
users. Given the cost of running 
a car it makes a great deal of- 
economic . sense (quite apart- 
from' the exercise' value it pro- 
vides) if- the second vehicle in 
the family is something as 
inexpensive to run as a cycle. 

Raleigh have planned their 
latest bicycle -with' all this in 
mind. They feel that very often 
the second family car is only 
used for short journeys like-' 
visiting 'friends or doing the 
local shopping and that a 


bicycle, if properly designed, 
could well fit the bill.. - 

The Raleigh Shopper has one 
particular new feature which 
Raleigh's research told them 
women wanted— and that is that 
the shopping basket is fixed 
rigidly to the front of the cycle 
and doesn't turn, as the old 
model did. when the wheel 
turns, thus giving the rider a 
-much greater sense of security. 

The basket (which is easily 
detachable) and the zip-topped 
holdall at tbe back, between 
them provide a great deal of 
storage space so that quite a 
heavy load can be carried. 

I also like the fact that' the 
chain has a special wrap-around 
guard which prevents oil from 
getting onto the clothes. The 
bike is fitted with three speed 
gears (dynohub lighting is an 
optional extra), a kick-back 
propstand and reflector pedals. 
There are just two colour 
finishes — blue with an ivory - 
holdall or coffee and mink with 
a brown holdall. 

The bicycle is in most good 
cycle dealers shops now and 
though it is officially priced at 
about £118 (including VAT) 
you should be able to find it 
cheaper if you shop around. 




Well-wheeled 


I've never been able to decide which 
is the best way to travel and am still 
debating tbe merits of separate pult- 
along trolleys, suitcases with inbuilt 
wheels and the sort of old-fashioned 
discipline which makes one pare one’s 
belongings to fit into a suitcase one 
can carry without difficult}-. For those 
-who have sorted out these weighty, 
matters and know that they like suit- 
cases with inbuilt wheels it is nice to 
see that Woolworth, who have been 
doing a lot of updating of their Image 
recently, have introduced a very 
reasonably priced collection of such 
suitcases. 

There are three sizes, 31", 29" and 
27" (besides a matching, wheel-less 
25" case) an'd all are made from brown 
or medium tan bonded vinyl (another 


debate I haven't resolved — is It worth 
paying more for better luggage or is It 
best to treat it as relatively dispos- 
able, replacing cheap versions as and 
when they give oat ?). 

As you can see from the sketch, the 
designs are sturdy-looking and each 
case has two rips, meeting at the top 
and a lockable clasp, as well as centre 
and side straps. The cases are fitted 
with rubber roller balls that are 
secured by metal pieces and there’s a 
detachable strap for easy polling 
along of the luggage. 

Prices are very reasonable being 
£16.99 for the smallest size, £17.99 for 
the middle size and £1899 for the 
largest, while the matching case with- 
out wheels is £14.49. Tbe luggage is 
currently in most big Woolworth 
stores and branches of Woolco. 



Sath 

u ***** 

- .BOURNEMOUTH 

afivestarhotel 
in a five starnesort 

The Royal Bath is one of 
Britain)* exclusive club of fine 
suit Hoicbusnd after recent . 
renovations it merits its ratiiq; ■ 
nxii man? «s one af Europe's 
top tvsorl hotels. 

Situated oii a spdudrf _ ;; 

clifftopm criooldng the bog it 
has a swimroi ng pool , sauna, two 
restaurants with au international 
n-purafion Jar tbeh-Eiiisinc. /our 
bars. terirtrcsanfualuro and 
special facilities far children 
which iodude a resdent nahrv - 
during the summer inunttb. 

‘ii i enjoy the htsi in cuisi ne, 
service and sophisticated live star 
relaxation contact the General 
ManagerD. r. Lloyd Jones, 
Bournemouth 25555* 
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In Spring a young cook's fancy 


BY JULIE HAMILTON 


ALL through the Spring I 
watch with childlike excitement 
the unfolding of my garden as 
nature brings the landscape to 
life, In particular. I long , for 
the arrival nf- the sweet, new 
vegetables and herbs which, 
mark the changing of the sea- 
softs and the promise of an end 


to the long winter months. 

The dsire to create fills many 
of us at this time of year when 
extra energy is flowing through 
our veins. We may buy a new 
dross, ail fresh and pretty, plant 
out excitingly uncommon 


flowers, redecorate some part of 
the house— -or cook something 
a little different perhaps. 

I have three spring creations 
to offer you. each one uses a 
young and tender ingredient 
from the garden. The first one 


is Spring Onion : and Stilton 
Souffle. When cooked, the 
stilton brings a delicate and 
lingering flavour to the dish. I 
find that the mure mature and 
dry tbe cheese, the better the 
flavour. 
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SPRING ONION AND STILTON SOUFFLE— serves 2 ta 4 


1 oz butler; 1 generous table- 
spoon flouri i pint milk; 10 
spring onions finely chopped; 

4 oz stilton grated: juice of 
} lemon; sail and freshly 
ground black pepper; 4 egg 
yolks: . 6 egg whites. 

Melt the butter and blend in 
the flour. Cook for a minute or 
two over a gentle heat. Bring 
The milk to boiling point and. 
stirring continuously, add it to 


the flour and butter. When 
blended and smooth, remove the 
pan from the heat, add the 
lemon juice and plenty of black 
pepper and salt Stir. Add the 
egg yolks one a) a time, 
alternating with the cheese and 
spring onions. Blend well 
together. Whip the egg whites 
until stiff and carefully fold 
them into the souffld mixture, 


using a metal spoon. ■ 

Gently transfer the mixture 
to a well buttered souffle dish: 
Place it in a baking pan of. hot 
water on the -middle shelf -of 
the oven and cook for approxi- 
mately 30 minutes at gas mark 
5 (375F) until well risen and 
golden brown. Serve at once as 
starter for four or supper for 
two, 


PORK CHOPS AND CHIVES— serves 4 
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Are you tired of being 
caught on the hop 
by bouncing rubber prices? 

Be prepared— follow the trends 
read the experts’-' forecasts in 

FINANCIALTIMES 

world co*woorry REPORT 

a specialist weekly newsletter 

For a sample copy and/or subscription details, 
write to: 

Thfr Subscription Dept. <W£R) 

The Financial Times Business Information Ltd. 
Minster House; Arthur Street - 
, ; London EC4R 9AX- • 


4 pork chops; 4 Ih baby mask, 
rooms; a fistful of ..chives; 1 
teaspoon coriander; salt and 
lots ot freshly ground black 
pepper; 1 full glass red wine; 

1 oz butter 

Place- the -pork chops in a 
flat dish and pour the wine ovj?r 
them. On top of each chop 
sprinkle salt, grind plenty of 
black pepper., scissor the chives 
and lightly crush the coriander. 


Cover the dish and leave in a 
warm place for one hour. 

Scrape off the chives and 
coriander into the wine, melt 
the butter and fry the chops on 
both sides until brown. Add the 
baby mushrooms and the mari- 
nade. simmer gently until the 
chops are cooked through, 
approximately 15 to 20 minutes. 

The marinade has now pro- 
duced a delicious sauce. Serve 
at once with the mushrooms 


piled on top of the chops. Ideal 
accompaniments are new pota- 
toes and a lettuce salad very 
simply dressed, as follows. Wash 
and dry the lettuce, place it in 
your salad bowl, sprinkle over it 
salt, a teaspoon of caster sugar, 
half teaspoon dill weed and a 
little pepper. Povr over it tbe 
juice of half a lemon and 
approximately two tablespoons 
of good quality olive oil and 
toss. Simple, fresh and delicious. 


HAZELNUT AND RHUBARB FIE— serves 6 to 8 


Rhubarb is in abundance now, 
still tender, juicy and un- 
stringy. Many people do not 
favour this fruit It does funny 
things to the teeth, or it really 
ifi too sharp for them, or it 
brings back memories of stringy 
rhubarb and lumpy custard at 
school. This recipe transforms 
it into an altogether new taste. 
If you ate serving it to some- 
one who has doubts about rhu- 
barb, simply do not tell him 
what he is eating until he has 
told you how devine it is ! It is 
as good hot is cold and keeps 
well for at least a week. 

4 lb young tiiin sticks of 
rhubarb; 4 oz whole hazel 
nuts; 6 o? soft margarine; 

. 10 at plain flour; 4 oz castor 


sugar; I teaspoon butter; 
pinch of salt 

Grease a loose-bottomed fl- 
inch flan tin. Chop the rhubarb 
into half-inch lengths and put 
them in a bowl. Sprinkle over 
them 2 oz of the caster sugar. 
Fry the hazel nuts whole in the 
batter. When they are. dark 
brown, lightly grind them and 
add them to the rhubarb, mix-, 
ing well together. To make the 
pastry, place the soft margarine 
in a bowl, add 3 heaped table-' 
spoons of the flour, 2 oz caster 
sugar and 3 tablespoons cold 
water. Mix these ingredients to. 
gether with a fork until they 
are well creamed. Still using the 
fork, blend in the rest of the 
flour. Turn out onto a floured 


serface and knead lightly. Swen 
smooth, chill for at least 30 
minutes. 

Divide the pastry in two, one 
portion being slightly larger 
than the ' other. Roll out the 
larger portion and line, the 
bottom and . sides of the flan 
tin. Tip in the rhubarb and 
hazel nuts and spread evenly. 

. Cover wtih the - remaining 
pastry. Brush Ihe top with milk. 
Bake in the over at gas mark 6 
(4Q0F) until golden brown, then 
reduce the beat to gas marie 3 
(325F) and cook for a further 
15 minutes. The pie is best 
served when warm rather than 
hot and will reheat very wen. 
Cream can be offered with . it 
although it is not necessary. 
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The Wild West comes to Westerham 


It is not often that galleries specialising in 
very high. quality work, whether new or old, 
British or foreign, can survive in country 
areas, where the passing trade Is necessarily 
small and sales depend upon those in the know 
seeking them out. However, down in Wester- 
ham, Kent, a couple of Americans, with a 
passion for the best pottery of all sorts but in 
particular for the pottery of American Indians, 
have bravely opened just such a specialist 
shop. 

Boy Klanuh and Anthony Giancbelta have 
travelled extensively in New Mexico and 
Arizona, studying and collecting the pots they 
love and organising future supplies from Cite 
craftsmen whose work they most admire. 

' At Amerham (then name of the shop, 
derived from a contracted form of “ Americans 
in Westerham ”) pride of place is given to the 
black pottery, hand-coiled in the traditional 
way. The largest pot in the picture was made 
by.'E. Chino of the Acoma Pueblo (the 
Benerard Leach of the Indian settlements, J 
gather). The coiled day is polished and earved 


before firing and the jei-hlack finish which.- is 
a speciality of the Indian settlements of Santa 
Clara Pueblo -and San Udefonso Pueblo, "is 
achieved in the firing. 

Special pots, like the large one at the 
back of the picture, are not cheap — this parti- 
cular one is about £500. but in the shop there 
Is a whole range of Indian artefacts with prices 
starting as low as about £20. 

There is Indian jewellery made f rosi- 
silver, set with turquoise stones, by the Zofli? 
and the Navajos, some of which is spectacular. 

For those who might be drawn to the shop * 
for its pottery there is also a collection f the": 
work of some British potters admired by the 
owners — people like Emmanuel Cooper, David 
WInkJey, June Hamlyn and Elizabeth 
Buncombe. 

Anybody genuinely interested cither hr 
potter?' or in the original and distinguished'' 
American Indian craftvork would find a visit - * 
to the shop at IS, High Street, Westerham. 
well worth while. 


While you were out 


I*m not a fan of answering 
machines raysteJf (I tend to find 
myself quite unable to speak in- 
to those anonymous recording 
machines) but there’s no doubt 
■that anybody running a small 
business on his own finds them 
invaluable. If you know any- 
thing at all about the subject 
you’ll know that until very re- 
cently (April 1st to be precise) 
it wasn’t possible to buy a 
machine — every system had to 
be rented, at prices that many 
users felt were both exorbitant 
and not very dearly spelled ouL . 

Since April, however, a new 


day has dawned— you, too. may 
buy your very own machine, pro- 
vided. of course, it passes all the 
rigorous tests conducted by the 
Post Office first 

All the systems that you 
could rent before April 1st have, 
of course, been given the essen- 
tial approval and can now be 
bought but a newcomer to the 
scene, the Akafone, is the only 
machine to have been given Posr 
Office approval since that date. 

All British designed and 
made, it is small. and neat and 
seems amazingly reasonable — it 
sells for about £198 (remember. 


that renting used tn cost about* 
£150 a year if you opted for a-' 
three-year contract) and for tins*’ 
you can have all your messages; 
recorded on standard c90 eg?:... 
settes, you can record two-way.- 
conversations, play back pro. ■ 
recorded information and use it. 
at a dictation machine. .. .. 

If you're interested in findih&- 
ont more about it contact AKA. 
Mael House, Armstrong RcttCd,_ 
Manor Trading Estate, Benflget,; 
Essex SS7 4PW or the London 
office at 12. Flitcroft Street. - 
London. WC2H 8DJ. 


AFtNANCIALITMES SURVEY 


DUTCH CAPITAL MARKETS 

JULY 2 1980 


The Financial Times proposes to publish a Survey on Dutch Capital Markets 
in its edition of .July 2. The provisional editorial synopsis is set out. below: 

INTRODUCTION The 'strong rise in oil prices, has led to a further 
worsening of prospects for the Dutch economy. The Government has 
announced futther public spending cuts and a freeze on wages in its efforts 
to put the economy on a sounder footing. The public sector borrowing 
requirement will nevertheless be at a record level this year. 

BANKING Profit growth of many of the large Dutch banks slowed last 
year as interest margins came under pressure, foreign exchange business 
proved less profitable and securities operations 'Continued to make losses. 
With one or two exceptions, tne banks have begun to feel the impact of 
world political and economic uncertainties. 

.Editorial coverage will also include: 

FOREIGN BANKS Rapid expansion of 1970s; slowing of growth and. 
reduction of some activities. ■ 

INSURANCE Expansion into -foreign markets; business remains buoyant 
and profit levels are very satisfactory. 

STOCK MARKET Slight recovery of trading volumes; The Exchange 
Association's long-awaited revitalising plans are finally being implemented. 

EUROPEAN OPTIONS EXCHANGE Strong rise in trading volumes in 
recent months; Introduction of German options; Extension of Dutch and 
French Options; Improving prospects. 

THE GOVERNMENT BORROWING Size of Government’s 

borrowing requirements continues to .cast shadow over Dutch Capital 
Markets; problems facing the Government ant. efforts to cut spending. 

THE CENTRAL BAN»% V irm policy of high interest rates and a firm 
currency despite protestations from industry; curbs on consumer lending 
have been allowed to lapse. 

THE BOND AND ?«30?CiT ’ ~i\V ‘ Pressure of high level interest rates 
on Dutch Bond and Money Marker : problems for borrowers; criticism of 
Central Banks’ loan calendar policy. 

Copy date is June 11, 1980. 


For further information and advertising rates please contact: 

Nicholas Whitehead 
Financial Times, Bracken House 
"10 Cannon Street, London EC4P 4BY 

Telephone: 01-248 8000 . Telex: 885033 FEVTIM G 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 

The content, size and publication dales of Surveys in the Financial Tunes 
are subject to change at the discretion of the Editor. 



\ 


16 


Financial Times Saturday May 3 19S0 


ARTS 


All Aboard 


BY ANTHONY CURTIS 

Radio's long-running nautical 
spectacular. The British Sea- 
farer (Radio 4, Sundays at 
10.15), si directed by Michael 
Mason who gave -us Plain Talcs 
From the Raj. Mr. Mason has 
taken on. an even more imm ense 
and amorphous theme this time 
with the obvious danger that he 
will become submerged by it 
and the whole series sunk with- 
out trace. Happily after three 
episodes, with number four on 
The Merchants coming up 
tomorrow, that does not seem 
to have happened. 

The broadcasting of the series 
coincides with the opening this 
week of a new permanent 
gallery at the National Maritime 
Museum. The Director of the 
Museum, Basil Greenhill is one 
of the advisers for the series 
and will be giving the commen- 
tary for tomorrow’s programme; 
the other chief adviser is Robin 
Craig, lecturer in Economic 
History at University College. 
London. Last Sunday's pro- 
gramme on The High Seas, in 
mainly Elizabethan times, was 
presented by Kennetb Andrews. 
Reader in History at the Univer- 
sity of Hull. Various books in 
connection with the series are 
in the pipeline from. BBC Pub- 
lications and hte Museum is pro- 
ducing a leaflet-poster linking 
their own exhibitions and dis- 
plays with the broadcasts. 

There will be 26 of these all- 
told. aiming to give “ A history 
in . . . the words of those who 
have made the history.” The' 
first nine episodes will be broad- 
cast consecutively after which 
there will be a pause in the prn- 
ceedsing. In the Raj Mr. Mason 
imposed a great sense of im- 
mediacy on the series by dis- 
covering there were a number 
of highly articulat survivors of 
the period whose memories he 
was able to record in their own 
speech. It was these extra- 
ordinary, unforgettable Anglo- 
Indian voices which were in 
part responsible for the great 
fascination of the series. 

Mr. Mason has tried for a 
similar authenticity here. He 
has gone back to the mariners' 
own words rather than those 
of maritime historians or 
novelists. His original idea was 
to find ordinary people wbo 
came from the same place as 
the writer of the extract quoted, 
and to record these individuals 
reading the quotations, thus 
providing a genuine patchwork 
of regional accents. Unfortun- 
ately Equity stepped in and 
knocked this ingenious plan on 
the head. The extracts are now 
read by actors, people like 
David March, Timothy Bateson. 


Anthony Newlands. hairing fun 
pretending to be sailors; under- 
lying their voices are sound- 
effects of crash ing-breakers. 
Force Nine gales, anchor-chains 
clinking and sails billowing 
provided by the radiophomc 
workshop. Intermittently these 
sea-noises are interrupted by 
music of the period. It is . all 
good stuff which bolds the 
attention without actually say- 
ing anything one did not know 
already. The appalling condi- 
tions suffered by Elizabethan 
sailors, . which was the main, 
point of last Sunday’s pro- 
gramme, is hardly likely to have 
come as a great surprise to 
many listeners. Still, the sheer 
volume of evidence so colour- 
f ully assembled by the pro- 
gramme was impressive. 

Jennifer Phillips, whose .4 
Very Nuclear Family was this 
week’s Monday Play (Radio 4 
UK April 38). has had a tidy 
amount of worts performed on 
radio. She took the risk of 
alienating her listening public 
in this rather gruesome drama 
of four frustrated people and 
one rabbit who gets poisoned 
half way through. Her heroine 
began the play on her honey- 
moon with a ’phone call to Mum 
and she ended it after a very 
short experience of the marital 
state in a psychiatric clinic after 
a temporary breakdown. She 
was told by awful mum that 
she suffered as a child from 
sleepwalking and appeared to 
have a recurrence of it one 
night bursting into a room 
where her mum was locked in 
an embrace with her own 
recently wedded husband. 
Unfortunately Jill, the sleep- 
walker. was wide awak>, took 
in what was happening, and 
began to live her nightmare. 
Presumably the play was 
intended as more than jiist a 
cautionary tale of the dangers 
of going to stay with your folks 
while your own marital home is 
being done up. What about the 
rabbit? And the husband's 
novel? And the movie of the 
wedding? And the young man's 
painting? In other words, a 
great clashing of symbols, but 
not much to show for them in 
terms of original perception. 

Liane Aukin. the producer, 
gave the play the full treatment 
with strong support from the 
cast of four. Rod Bea chain and 
Prunella Scales were the ego- 
bound older couple whose 
daughter has become the area 
of hostilities between them. 
Glynis Brooks and James 
Warwick were the newly-weds 
whose marriage pulled the 
rickety structure of the family 
apart 


The Hothouse 


BY B. A. YOUNG 

Harold Pinter wrote The Hot- 
house, now at the Hampstead 
Theatre, in 1958. The previous 
year he wrote The Room, The 
Dumb Waiter, and The Birth- 
day Party, and the following 
year A Slight Ache and A Night 
Out (for radio). The Hothouse. 
which has remained unproduced 
for nearly a quarter of a 
ceptury, is in much the same 
vein as those other plays of 
that period, with the author’s 
favourite basis of a mysterious 
menace outside a closed room 
strongly in evidence. 

The closed room is the staff 
quarters of some kind of institu- 
tion, where there are patients 
known only by numbers. The 
menace comes from the patients, 
though you don't know this until 
late . in the proceedings and. 
indeed, if the author had chosen 
some other way. might have 
been given a different source, 
for coherence is not the 
strongest feature of the play. 
One thing follows another, but 
nor for any particular reason. 

The set. an effective design 
by Eileen Diss. shows us on one 
side the office of the institu- 
tion’s head, on the other the 
staff common-room, and high 
upstage a chamber used for 
psychiatric examination. The 
examination of Lamb, a new 
member of the staff, responsible 
for checking the locks on Ibe 
patients* quarters, consists ot 
i the usual Pintersque sequence 
of irrelevancies. with its usual 


mystifying effect. Lamb is 
suspected of having beer, 
responsible for 6459’s baby, but 
this is not an essential factor. 
The essential factors are only 
tbe staff on one side, the 
patients on tbe other, and the 
facts that 6457 is dead and 6459 
is a mother. All else is 
decoration. 

Much of it is attractive decor- 
ation. Roote. the head, throve 
a glass of whisky in the face n? 
Lush, one of his staff. “Let me 
fill you up,” says Lush politely, 
taking the glass and replenish- 
ing it Pinter can get useful 
laubhs from this kind of 
illogical behaviour. On the 
other hand, passages like the 
contradictory descriptions which 
Lush and Gibbs (the second in 
command) give of Lamb are n«; 
more than Pinter's brand of 
automatic writing: be has used 
the system better in other plays. 

The author’s own direction is 
as impeccable as ever. The 
choice of sounds that represent 
the hidden threat — a breath, a 
soft howl, a laugh — is truly 
scaring, and th epattern of light 
and sound that imposes the 
patients' uprising on an empty 
stage is splendid. The acting, 
particularly of Derek Newark. 
James Grant. Robert East and 
Angela PJeasence, is immacu- 
late. 

I doubt if the play's resur- 
rection bas given us a great new 
theatrical experience. The Hot- 
house seems to me mostly dood- 
ling. even though it's doodling 



Angela Pleasence 


of high quality. Jfs interesting 
to note that, after the initial 
disaster of The Birthday Party. 
the author pul a stiffer back- 
bone into his next produced 
full-length play. The Car re taker. 
Perhaps this explains why The 


Hothouse, which came between 
those two, was left lying in its 
drawer. H’s good to have seen 
it. especially in bis fine 
authentic production, but I don't 
think I should hurry to seet it 
again. 


Fortune’s Fire 


BY MAX LOPPERT 


Fortune’s Fire — Rosemary 
Hardy (soprano). Wynford 
Evans (tenor), Carl Shavitz 
(lute). Peter Vel (viola da 
gamba) — is an ensemble 
dedicated to bte performance of 
lute songs. Thursday’s Wig- 
more Hall recital offered in its 
first half a happy selection of 
these; but tbe highlights came 
later, in the second London 
performance of Stephen Oliver’s 
“ melodrama " for four per- 
formers, 11 ptordino. It will 
come as no surprise to folowers 
of so prolific and multi-talented 
a young composer that tbe 
libretto is Mr. Oliver’s own, 
though other hands translated 
it into Italian before he set it 
to music. (The first perform- 
ance took place at the 1977 


Musica nel chiostro Festival, 
Batignano.) 

In this lightly staged per- 
formance (singers in casual 
clothes; chairs, a small table 
and coffee tray as props: a 
restrained amount of action), 
the piece wa srevealed as a 
small music-theatre conte iiofr 
of quite unusual interest. The 
ingredients of its plot are simple 
— a woman alone in her garden; 
a stranger who comes upon her; 
a conversation turning ever 
more extensively on the recent 
death of her husband. The 
ending is a surprise, and it is 
cleverly achieved. 

Oliver has clothed his dra- 
matic frame with point and 
address. The music is cast as a 
long dialogue moving with 


mastery ease between recitative, 
arioso, and sudden arches nf 
cantilena in which one may hear' 
suggested the warmth of Italian 
sunshine. The almost continuous 
Instrumental accompaniment 
appears to subsume into its 
subtly flowing fabric the d^nce 
rhythms of Italian cousort 
music. It seems that Monteverdi 
has been drawn upon; II fliar- 
dino evokes, with a wholly con- 
temporary’ sensibility, the 
original dramatic purpose of the 
recitor conlando. Past encoun- 
ters with this composer both in 
the theatre and the concert ball, 
have left the feeling of wit. 
deftness, and sleight of hand 
not quite matched by musical 
content: so it is a* positive 
pleasure to meet a work of his 
that needs, and promises to 


reward, a second or third hear- 
ing. 

Miss Hardy and Mr. Evans 
sang and acted it most capably, 
in plausible if not entirely idio- 
matic Italian. Earlier, the 
pleasures of Dowland solos and 
duets by Robert Jones. Bartlett. 
Morley, and Ferabosco had been 
slightly dimmed by the 
so pra no’s not a I ways f orwa rd 
delivery of words — in Do wl anti’s 
“Sorrow stay.” though the tone 
was clear and well-schooled, the 
surface was hardly ruffled, the 
passion of Dowland’s outpour- 
ing only mildly outlined. Mr. 
Evans is a cultivated performer 
of this repertory; but from him 
— as. indeed, from his three 
companions — a greater 
emotional freedom therein 
would not come amiss. 


LPOj Rostropovich 


For the second of his present 
Festival Hall series with the 
London Philharmonic, Rostro- 
povich repeated tbe group of 
Strauss songs with He3tber 
Harjer as soloist but. changed 
his two symphonies. Haydn 
gave way to Schubert (No. 6 
in C). Dvorak’s No. S was 
succeeded by the same com- 
poser's earlier, much less 
familiar. No. 6 in-D. The Sixth 
has for some time seemed to 
me to deserve to be placed with 
its minor-key successor as the 
finest of Dvorak's symphonies 
qua symphony, yet one can ..see 
why the large public that - 
tenaciously and exclusively loves 
only a very few works by 
favourite composers prefer the 
Eighth and Ninth (the New 
World) for their memorable 
tunes. s 

Tunes for humming, that is. 
not for symphonic working.- Tbe 
Sixth bas plenty of the latter- 
splendid ones in the first move- 
ment, a shy charmer for tbe 
Aadgio. a little Brahmstan 
theme for the finale. The rum- 
bustious Furiant — scherzo 
makes its effect with bounding 
rhythm, the trio is interesting 


and ingenious without produc- 
ing the clinching melody one 
expects. Rostropovich an 
eloquent case for the work 
especially in . the outer move- 
ments but the Adagio partly 
eluded him — somehow sim- 
plicity and directness trickled 
away, and towards the end, 
where the score is marked “ in 
tempo," he suddenly started to 
pull tbe time about. 

This was strange after a per- 
formance of Ecbubert’s Sixth 
delightful for all sorts of cun- 
ning simplicities, beautifully , 
judged in weight and accent, 
blithe but not dainty, perfectly 
able to allow tbe finale's hints 
of greater things in C major to 
come to speak without incon- 
gruity. Heather Harper was in 
her most stylish and supple if 
not quite her most radiant voice, 
especially in two songs from 
op.68 from the world of Ariadne. 
u Zueignung" was given in an 
orchestration of Robert Heger’s: 
the rest were Strauss's own, 
including tbe setting of Heine's 
Christmas poem about the Three 
Kings which makes imaginative 
play with soft, triadic fanfares, t 
RONALD CRICHTON 


Unilever goes arty 


The exhibition of paintings, 
furniture a nd porcelain from 
the Lady Leverhulme Gallery in 
Port Sunlight, currently on show 
at the Royal Academy, is prov- 
ing a critical and popular 
success: a relief for the 
Academy, which is receiving 
£6.000 in much needed revenue 
as rent from Unilever, which is 
staging the show, and equally 
gratifying for tbe company. 

For Unilever, although it is 
the 12th largest company in the 
world (and was in the top three 
before the oil price explosion), 
has never got involved in direct 
arts sponsorship in the past It 
has been content to stay in the 
background while its subsidiary 
companies, such as Birds Eye. 
Walls. Batchelors. Lever Bros.. 
etc., got on with the task of 
marketing hundreds of brands. 
But this is Unilever's 
Jubilee year, and to celebrate 
the fact it is coming out from 
behind its institutional curtain. 

But in a modest way. The 
economic climate does not 
favour extravagance so apart 
from an updating of the com- 
pany history and a conference 
on cell tissue culture — vital for 
the future probability of Uni- 
lever — the arts are proving the 
main beneficiary. The exhibi- 
tion at the Academy is costing 
Unilever £55.000. This may not 
seem a vast sum but iL is a sig- 


nificant break from the past for 
this discreet company which 
supports the arts in unobtrusive • 
ways — by gifts to charities; by 
maintaining (until its recgpt 
transfer to the local authority) 
the art gallery in Port Sunlight 
with its magnificent collection of 
English, mainly 19th century 
paintings; by preserving Port 
Sunlight itself as an architec- 
tural gem. 

And if Unilever's contribution 
to the arts has always flowed I 
from its business interests, this 
can provide a kind of integrity, • 
an integrity nicely displayed in 
the 14 sculptures by Nicholas 
Munroe which are currently 
being made to grace the top of 
Unilever House on the Embank- 
ment. At one lime the company 
was planning to quit its Lord 
Leverhulme inspired head- 
quarters. which is also 50 years 
old this year. Now it has 
decided on rennovation, cons- 
cious of the fact that it has one 
of the largest and finest office 
designs of the period. An extra 
floor is being added and the 
statues ten feet tall — of repre- 
sentative women of the 77 
countries where Unilever 
operates — must be one of the 
few new commissions on this 
scale by business in recent 
years. 

ANTONY THORNCROFT 


F.T. CROSSWORD PUZZLE No. 4,266 

.4 prize of £3 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crassicord in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street. London, BC4P 4BY. Winners and solution will be given 
next Saturday. 


Name - 
Address 



ACROSS 

1 Extremely hard fish in 
enclosure (61 

4 Trader giving French sea 
song (8) 

10 Bred by pets put back but 
it s wrong in March (3. 2, 4) 

Jl Animal sound of beast going 
to the south-east (of 

12 Stumble right inside dump 
(4j 

13 Gas-igniter making flier land 
(5-5) 

15 Leaving without notice and 
urging forward (7) 

16 Large industrial organisation 
politician placed in Ireland 
( 6 ) 

19 Creator of boundaries must 
keep up his guard (6) 

21 Tedium shown by communist 
in sudden increase of 
activity in business (7) 

23 Incompletely prepared be- 
fore stoppage or sort of 
break (10) 

25 Gas everybody in lobby ( 4) 

27 Select some erudite litera- 
ture (5) 

28 Provide with metallic coat a 
hybrid mule is in (9) 

29 Said in return to tbe French 
tu make a hearty movement 
( 8 ) 

30 Finish in attempt to be 
fashionable (6) 

DOWN 

1 Little time for deficiency (8) 

2 Cite extra arrangement to 
se: free (9> 

3 Left frequently in upper 
room (4) 


5 Go off and work laboriously 
in river (7) 

6 Animal turned up to cut 
over a thoroughfare (TO) 

7 In the midst of unusual 
mango (5) 

8 Agreement at three outside 
( 6 ) 

9 Way to telephone line (6) 

14 Record on canvas in dissatis- 
faction (10) 

17 Re-disl ributed aid in allow- 
ance that could be illuminat- 
ing (9) 

18 Got the odour of eastern 
railway in ironworks (8) 

20 Sailor coming up to follow 
a sort of file (3-4) 

21 Bel on mounted support (4, 
2 ) 

22 Concurred it could be silver 
part of oboe (6) 

24 A bit of heather I called 
heath (5) 

26 Late transport that is seen in 
railways (4) 

Solution to Puzzle No. 4£65 




BBC 1 

f Indicates programme 
in black and white 

7.15-8.30 am Open University 
(ultra high frequency only). 9.05 
The Banana Splits. 19-35 
Champion, tbe Wonder Horse. 

10.00 Feeling Great ! tl0.10 

Zorro. 10.35 Mickey Mouse Club. 
+10-55 “ Pardon My Sarong,*’ 
starring Abbott and Costello. 
12.17 p-m. Weather. 

12.20 Grandstand: Football 

Focus (1230); Snooker 
(12.55) Embassy -World 
Professional Champion- 
ship; Cup Final City 
(1.15) Report from Hull: 
Racing from Haydock 
(135, 1.50. Z20): Show 
Jumping from Hickstead 
(I.35); Rugby League 
(2.05, 2.40) The State 
Express Challenge Cup 
Final— Hull v Hull King- 
ston Rovers; 4.45 Final 
Score. 

5.10 News. 

5.20 Spon/Regional News. 

5.25 Rolf on Saturday OK7 

5.55 Wonder Woman. 

6.40 Satnrday Night at the 
Movies: " Fathom," star- 
ring Raquel Welch. 

8.15 The Val Doonican Show. 

9.00 Knots Landing. 

9.50 News 

10.00 Match of (he Day. 

11.00 Saturday Night at ihe 
MilL 

*11.50 Phil Silvers as Sergeant 
Bllko. 

Ail .Regions as BBC1 except as 
follows: 

Cymru /Wales — 5-20-3.25 pm 
Sports News Wales. 12.15 am 
News and Weather for Wales. 

Scotland — 10.60-11.00 pm 
Sportscene. 12.15 am News and 
Weather for Scotland. 

Northern Ireland — 5.20-5.25 
pm Northern Ireland News. 12.15 
am News and Weather for 
Northern Ireland. 

England — 5.29-5.25 pm (South 
West only) Spotlight Sport. 

BBC 2 

7.40 am Open University. 

2.43 pm Saturday Cinema: 

“The Kings Thief." star- 
ring Ann Biyth and David 
Niven. 

4.00 Grapevine. 

4.30 Sbow Jumping from Hick- 
. stead. 

5.00 Snooker. 

7.00 Armchair Critics discuss 
three programmes. 

7.30 News and Spent. 

7.45 Rugy Special: The Middle- 

7.45 Rugby Special; The 
Middlesex Sevens. 


830 The Levin Interviews. 

(Robin Day). 

9.00 Snooker highlight*?. 

10.00 Music after Mao- Ashke- 
nazy in China. 

11.00 News on 2. 

11.05 Snooker. 

+12-05 am Midnight Movie: 
"Castle oo the Hudson," 
starring John Garfield and 
Ann Sheridan. 

LONDON 

8.40 am Sesame Street. 940 
Fangface. 10.95 Superman. 1030 
Tiswas 

1230 pm World of Sport: 12.35 
On the Ball; 1.00 Inter- 
national Sports Special 
(Part 1) Motorcycle Jump- 
ing from Australia; 1.15 
News: 1.20 The 1TV Six— 
1.30. 2.00 and 2.35 from 
Kempton; 1.45. 2.20 and 

3.00 from Newmarket; 3.15 
International Sports 
Special (Part 2) Air Rac- 
ing from Reno. Nevada, 
plus Surfing from Hawaii: 

3.50 Half-time Soccer 
Round-up: 4.00 Wrestling; 

4.50 Results Service. 

5.05 News. 

5.15 The Maslerspy. 

6.00 Russ Abbot's Madhouse. 

6.30 Chips. 

7.30 Mixed Blessings. 

8.00 Stars in Action; " Murder 
in Peyton Place " (TV 
Movie). 

9.45 Tales of the Unexpected. 

10.15 News. 

1(130 Charles Eodcll Esquire. 
1130 Pro-Celebrity Darts. 

12.00 The Practice. 

22.30 am Close: Personal choice 
with Bernard Hcpton. 

All IBA Regions as London 
except at the following times; 
ANGLIA 

9.40 am Tartar 6.00 pm Sain o! 
rite Centui. 6.30 A Man Cj'fod 
S'osnp. 7.30 Russ Abbot's Madhouse 

8.00 tow Th, Neighbour. 8.30 TV 
Movre: " Future Coo " starring Ernest 
Borqnme 11.30 Soao 12.00 Superstar 
Profile. 12.30 Bin Ai Tho End 01 Tho 
Day. 

A. TV 

9.10 am Crisis. 1 — The Energy Ques- 
tion 9.35 Lcnm To Sing. 10.00 Solo 
Onr 6. 30 pm 3 J And The Beer. 
B.00 Saturday Cinomo: "This Savage 
Lend ’■ 11.30 LilnfiRp 

BORDER 

9.10 *m Crisis' The Energy Question 
9 35 Learn Tu Sme 10.00 Untamed 
World 8.30 pm B J And The Bear 
BOO Saturday Nigh! At The Movies 
■ The Last Day 01 Th« Wnr " sumng 
Georgo Mahans 1130 Pro- Celebrity 
Darts. 

CHANNEL 

5. Id pm Puffin's Plafrjre. 6.30 B.J. 
and the Bear 8.00 T.V. Movie' “ River 
of Mystery " 10.30 A Batter Road 

11-00 Pio-cetbfity Snooker. 11.4S The 
Electric ' Theatre Show 

GRAMPIAN 

9.06 am The Beachcombers. 9.30 
Sesame Street. 6JD pm The Incredible 
Hull 8.00 Saturday Action Film: 

Svestfomr." starring David Janssen. 

11.30 Seechd Uutheen 11.45 The Odd 
Couple. 12. IS am Reflections. 


SOLUTION AND WINNERS 
OF PUZZLE NO. 4^60 


Mrs. Collett, 15 North View*, 
London SW19. 

Mr. H. S. Watt, Kirkham, 
Wiston. Selby. X. Yorks. 

Mr. D. J. Weldon. 115 River- 
dene Road, Ilford. Essex. 
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HESTER 


GRANADA 

9.30 am Crisis. 9.55 larttf ih« Lemb 
10 05 runkv Plianlom 6 30 pm The 
fnurcrfiMa Hulk. 8.00 Saturday Night at 
thO Movies. ■' Superdome." 11.30 
Darts JNortd Knockout Cup 12.05 am 
For Adults Only: ” Haopy Birthday 
Wanda June.” 

HTV 

9.14 am Loam to Sing. 9.40 Getting 
On. 10.05 Fangface. 8.00 pm The Satur- 
day Movie: ” This Savage Land.” 11.30 
The Electric Theatre Show. 12.00 The 
Entertainors. 

KTV CYMRU/WALES— As HTV West/ 
HTV General Service expect: 5.15 pm 
Car toon time 5.30-6.00 S<on a Sian. 

SCOTTISH 

9.10 am Crisis: The Energy Question. 
9.35 Build Your Own Boat. 10.05 Matin' 
It 6.30 pm A Mon Called Sloenc 8.00 
Fearure Film: ” Deadlock ” 11.30 Late 
Call. 11.35 Soap. 12.05 am Fully 
Licensed For Sinning And Dancing. 

SOUTHERN 

SOUTHERN ————— 

8.45 am Learn to Sing 9.10 Sesame 
5trcol 10.00 Fjnqljte. 10.27 Rc-iional 
Weather Foiacuat. 630 pm Charlio' r . 
Angc'v B.QQ ” This Savage Land." 
Starring George C 5<-rni 10 30 
Southern News 10 35 The Barry Wcrtl- 
wood Talkabour 11.35 Police Surgeon. 

TYNE TEES 

9.00 am Three lor the Road. 9.50 
Whcclie jnd (he Chopper Bunch. 10.15 
Tho Saturday Movie— "Ahhnri .inri 
Costello Meet Franlcnsioin.” 12 00 
Tlic Jutsons 6.30 pm A Man Called 
S Inane 8.00 Saturday Shoot Out— 
" Stranger on the Run,” starring Henry 
Fend.i 11.30 Ti.jpu-. 12.00 J.-ir.- N> iln 
The Muddy Wafers Blurs Band. 12.30 
am Epilogue 

ULSTER 

9 30 am Crisis — Tho Energy Oucstioi- 

9.55 Larry Tns Limh 10 05 SpKtedn.in 

10.30 Sesame Street n 30 Salvage 
One 5.00 pm Sperm Results 6 30 
Charlie’s Angel'. 8 00 S.i|i.r>l.v, 
Cernii ” 7hn .'9 Slop*.'" ihrnn-i 
Kenneth Umc 10.29 Ulater V/caltior 

11.30 Barney Milfor 

WESTWARD 

9 30 1 am Tim Luo: Island: 9.55 Lm» 
jnd jce. 10.00 Rocket Robin Huod. 
10 25 Oils Hnneyhun’s Birthdays 12.27 
pm Wrstw.tirf News. 5 14 ward 
New-, and Spoils Results 6.30 B J 
anti mo Bear. 8.00 TV Kovio' River 
of Mvoterv." 10.30 Saturday Nighl in 
the West 11.00 Pig-Ccinbmy Snvoier 
11.45 Tl«r Elecsric TlieaUa ohnw 12.10 
am Faith for Lde 12.15 Wool Country 
Weather and shipping faracast. 

YORKSHIRE 

9 00 am Ror.lai Rohm Hood. 915 
Ba.ii-hoombcrs 9.40 Lucan. 6.30 pm 
A Man C.ill.-d Sloaite. 8 00 Thu Bag 
Film ' Superdome.” 11.30 Vegas 

RADIO I 

(S) Stereophonic broadcast 

5 00 am As Radio 2 7.00 Nnws 7.03 
PlnvutOund 8.00 Tony Blackburn with 
Junior Choice 10.00 Peter Powell 

1.00 pm Adrian Juclu IS) 2.00 A King 
In Nc-*/ Yorl> iSi 4.00 Rock on Satur- 
day (St 7.30-6.00 am A* Radio 2. 

RADIO 2 

5.00 am News Summary 5.02 Trnn 

Edwards <Sl 8.07 David Jacobs with 
Star Sounds (S) 10.02 Pote Murray b 

Saturday Show (S) 1.02 pm Punch 

Lme 1.30 Soon On 2 Football Special 

30. 2 00. 2 30. 2.50. 3.1S. 3 45. 3 55. 

4 42. 5 0 C. 5 45): Rugby League (1.30. 

2 10. 2.35. 3 20 3.40. 4.50. 5 25) Stale 
Express Challenge Cup Final: Racing 
horn Newmnrkr-l (1.30. 2.50. 3 30)* 
Cricket fT30 2.15. 3 30. 4 55. 5.50) 
Schwoppas County Championship; 
Tennis (1.30. 2.20. 5 3S) World Cham- 
pionehip: Sports Report (5 00). 6.03 

Europe ‘80. 7.02 Three In A RoW. 7 JO 
Spans Desk. 733 Big Band Special 
(S). 8.02 Tarry Woman's Music Night 

(S). 10.02 Tribute to Cicely CoiiMnoirlgn 
(St. 11.02 Sports Desk. 1T.10 Bob Kilbev 
with The Late Shaw (S| including 
12-00 Nows and 12.06 Soane Dent.. 

2 02-6.00 you And Tho Night And The 
Music (SI. 

RADIO 3 

87.55 am. Weather 8.00 News 8.05 
Apbade (S). 9.00 Nows. 9.05 Record 
Rovicw (SI. 10.15 Sterna Rniooso (SI. 
11.15 Bandstand (S). 11.45 Diversions 
(5). 1.00 pm News. 1.05 Early Music 
Forum (S) 2.00 Play It ARoin (SI. 

5.00 Jaz; Record Requests (S) 5 45 

Critics* Forum 6 35 The Organ Wnrfcx 
rt J 5 Bach (S) 7.10 LiMier mmy 

by Elizabeth Sotndgoi. 730 BBC 
Symphony Orchestra concert, pert 1: 


Wehcr. Mnzart (S). 8.00 A Musical 

Ramblo (S) 8.30 Concert part 2: 

Brahms I St. 9.25 Eimet by Ted Hughes 
(rcjdin>i). 9 55 Now And Then (S) 
11.00-11.15 News 

VHP only— 6.00-6.00 am Open Urn 
versiiy. 

RADIO 4 

6.25 am Shipping Forecast 6.30 
News. 6.32 Farming Today. 6.50 Ynurs 
Faithfully. 6.55 Weather: programme 
nows. 7.00 News. 7.10 On Your Farm. 
7.40 Today s Papers. 7.45 Yours Faith 
fully 7.50 ll*s A Bargain. 7.S5 
Weathor: programme nows. 8.00 News. 

8.10 Sport On 4. 8.45 Today's Papers. 
8.50 Yesterday In Parliament. 9-00 
News. 9.05 Breakaway. 9.50 News 
Stand. 10.05 The Weak In Westminster. 

10.30 Daily Service. 10.45 Pick Of The 
Week (SJ. 11.35 International Assign- 
ment. 12.00 News. 12.02 Money Boo. 
12.27 Conversation piece: BUI Shankly. 

12.55 Weather: programme new; 1.00 
News. 1.10 Any Questions? 1.55 Ship- 
ping forecast. 2.00 Wildfilo. 2.30 Litllo 
Dorritt by Charles Dickens 3.25 Jmn 
Radio 3. 5 00 You Aro What You Eai. 

5.2S Wi*fl Fndinq 5 50 Shiopmg fore- 
cast 5.55 Won 'hot: programme new-. 

6 .00 Nnws. 6.15 Desert island Discs 

with Lindsay AftrfofSOri 6.55 Slop The 
W<?«rl With Robert Robinson. 7.35 The 
Muking ot M*A*S*H (Rnport l-«m 
Hnllvwnnd ) . 8 00 The 5h4w Fcsliv.il. 

' Migm Barbara" (fi). 9.58 Weather. 

10.00 News 10.15. Kaleidoscope 11.00 
ImMi-n Onr Dark MOSS. 11.15 The 
Cnunitvcido In Soring. 12.00 News. 

BBC Radio London 

5 00 am As R.idin 2 7 32 Gnnrt 

Fish.ng. 8 00 Nows, wr.uhnr traffic 
sprrt 8 15 Wnnkonrf Whar s On. B 30 
Bnli Pnwnr-, Lmulun Country 10 03 
Smart Cglmim's Echoes 10 30 r ha 
Rabbin Vincent Show 2.00 pm Timo 
011 5 00-6 00 am 'u--iS n.nlni Z 

idnn Broadcasting 

7 00 am AM Dcs rjliy 12 00 *.BC 
ft-g-Ari.-. 1 00 pm SporKwaten 6.00 
LUC. Run or is 7 00 Cent Mala 8.00 
Clui Lmd Ot Town 9 00 Tho lo-idc 1 ' 
liilervx-w 10 00 Nri|l-!liri- 100 am 
Night 5 00 Morning Vns.c 

Capital Radio 

6 00 am Karr* Juhr’i Bro.itf.i-.r Show 

|C,| 900 Capital Cnunieown !Si 1200 
Kenny FworoM (SJ 3.00 pm Aflnmncm 
Deb g hi /S/ 5.00 'Jon) Spectrum ' Sj 

8.00 Knots Rucknes fS) 9 00 N<rky 
Horne's '"Si* of the Best' ISI 12.00 
Mik r» Align -; Alter Mirtnr.hl fS» 4 00 
on? Thn Collect-on Classic,!' Music' > Si 

TV RATINGS 

w/e April 24 

UK TOP TWENTY (viewer* m) 

1 Ciironaimn 'jl. (Wild I (Gran I 55.^ 

2 Tins Is Your Lite (Thm-. ) . 15 6o 

3 Wicker s World (Yorks J . 14.70 

4 Crossroads iWed.i (ATVj . . 1J 60 

5 Camnation St. fMon.) (Ginn ) 14 55 

fi N.fws at Tun (Wed ) lITN) 13.50 
7 Knots Landmn (BBC) .13 30 

0 Pi jy Your Cards Right (LWF! 12 70 
9 Crossroads (Tuna ) |A7V) ... 12 60 

10 Younq jt Heart (ATVI . 12 50 

11 The Vat Dngmcan Music Show 

(BBC | 12 30 

12 Emmardale Form (Tucs ) 

(Yorks | 12.20 

13 Shuiley (Tbms.) 11 95 

14 TV Eye (Thins.) .. II 90 

74 The NesbUls An- Coming 

(Yorks.) . . . . 11 90 

16 Thn Ganrlo Touch (LWT) ... 11.75 

17 Tho Cannon and Ball Show 

(LWTj .... . II 70 

18 Family Fortune* (ATVI 1165 

19 Wondnr Woman (BBC) . . 11.20 

20 Emmordalo Farm (Thur.) 

(Yorks.) 11.05 

Sourco: JlCTAR. 


CHESS SOLUTIONS 
Solution to Position No. 318 
I...K-R3! follnwod by K-R4-3- 
6xP and Q-B6-Q6 t-h. If White 
stops this hy K-Nl. then Black 
has H-B8 and N-Q6-N7. 

Solution to Problem No. 318 
Black must have made (wo 
pawn captures to get four pawns 
tin two files, but While has lust 
only one man. Whichever while 
piece is spewed nut by the 
volcano to make a local position. 

White has mate in one. 



OPERA ft BALLET 

COLISEUM. Credit cards. 240 .5258. 
Reservation B3G 3161. ENGLISH 
NATIONAL OPERA. Tonight 7.00: A.da. 
Thurs 7.30: Tom. Fn 7.30: The Barber 
ol Seville. 104 balcony seats avail from 
10 am on day ot pert. Autumn Subscrip- 
tion Bkgs opens Toes. Ring 01-836 Z699 

■ 24 nr servitc; lor broch ure, 

COVENT GARDEN. CC. ~S. 240 10H. 

■ Gardencharge credit cards 336 6903) 
SADLER'S WELLS ROYAL BALLET Ton t 
7.30: Trov Gamc:Mv Brother. Mv Sisters. 
Adieu (New B-nllev Ballet- N.B. change 

; 01 order. THE ROYAL OPERA Mon & Wed 
7 30: Die ZauberBMe. SADLER'S WELLS 
ROYAL BALLET. Fr. 7 30. CoppcJIa. 
65 Amphi. seats *•*■! for all pens, 'rom 
10 am on da* ol nerf. 

DUKE OF YORK'S CC B36 S12Z Sun. IF 
May 7.30 VICTORIA DC LOS ANGELES 
■» canversaticn wiln Alan Slevcwrrgltl. 
Aud o-rlsuat illustrations. SpeoaJ guesrs- 
Gerald Moore & Timothy w»L Booviim 
Ooens^ JOJj 

SADLER'S WILLS THEATRE ' ECl" _ 537 
1672. CC 837 3856-7505. Las’, pens. 
Tgdav 2.30 & 7.30 Conteirnorarv Oinre 
umpjry Irim Jaoan. MIEKO FUJI. 
R »0 includes. V-'ZJ M’bhtv Tree Grnw.no 
Japanese Folk Senes. Domrn. 


THEATRES 

GREENWICH THEATRE. S. CC. BSS 7735. 
vemngs 8.00. Mats. Sat- Z.30. NEXT 
TIME I'LL SING TO YOU by James 
Saunders. 


HAMPSTEAD. 722 9301. THE HOTHOUSE 
by Harold plater- Mon-Sai 8 . Sat mat 
4.30. 


THEATRES 

A DELPHI- CC S. 01-S36 Nil. 

Evil at 7.30. iar 4.03 a id 7.45 Mats. 
YJWrfc 7j01 _ TONY BRITTON LI2 
ROBERTSON PETER BAYLISS A ANNA 
NCAGLE in THE WORLD 5 GREATEST 
MUSICAL MY FAIR LADY now BOOK- 
ING TO OCT. 1980. For gro;s Brel* sys 
i mg 01-836 733? cr 01-379 C061 

ALBCRV. 5 from 9 am Os-sst, 2S7P. 
CC 379 6>65. G-aua B.ys 636 S962 
Mar. Thur & Sal. 4 C OLIVER! 
5*.5S?5. GE - LAYTON HELEN FHAPIRO 
CHILD FRE E wl‘ r-J-.-- ADULT. 
ALDWYCM. S 03b 1 404 CC “79 MJT. 

■ 10-6 5a: 10-4 -. -.-•e R36 3 332. 

r M fir j.r :;nr>ranea LOYAL Shake 
OPE ARC COMPANY. 7;.1 • 7 30 ternc- 
7.0(1 A 7 1C. f i SI-aTlerd-Lp-j-i- A*o- 
TWCLFTM NIGHT F-orr 7 Mar l-ii* Drice 
prev-. THE MERRY. WIVES OF WINDSOR. 
KSC also a: T-ie Warehouse 4-d 
P i : : ao 1 1 1 *_T s e atres . 

APOLLO' THEATRE S CC' TlliS?" . 
Pa-f.n-. 01-379 Mtfi.f.., 8.09. Wed 

’ W Suf 3 co A B.i Z. Wee -*iats - p-.ee 
JANE ASHER MICHAEL GOUGH 
PHYLLI5 CALVERT in BEFORE THE 
PARTY s» AtViape. SI cry an Vf 

somm-i Matiaham. D 'peted Sr 70 V 
CONTI. 

AMBASSADORS. 01-236 1 !7l' Pg7| ' 
May B 9. a pm; Mj> 10 3 4 5 p-e. 
Opens Mjt tj 7 pm Sub-, rn-s. i ar 
( Mats. Tjp*. 2.4S from May 205. 5a!v ': 
6 * !. MARGARET LOCK WOOD 

POLLY JAMES .--i MOTHER DEAR, A 
_m>r_piav b* Rc»;e Rria-.. BOOK NOW 
ARTS THEATRE.' O’ il'il ~To-n 
StaD?ar07 D*rrv Liner. Mon .Th;i»v 8 1“ • 
F- & *at 7.C3 & 9 11 NQv; IN ITS 
TOUPTH traa. -ur.^rrl Best vats ■ 

m tpAdcn. Plus 3 5® snurp-n-emSe-. 
Sprv.al terms to. parties 

ASTORIA - CC 1 Ot -7 34 4E9T Ot -43? 
9031 01 “14 Air.**. Mon -B Thi-I 

3 00 Fr i-td c,u 9 10 and 930 IPI I 
TOMR), GeJeAT YCAF Lo**vti 

priced rnii-ta' •» the V/gst End Seats . 
12 T3 C4 C3 ped'jci-d rate G*c-.? 
_Boakinat_ 01 ..9 .79 IO-r? itpe-.gl pfi.ru 

CAMBRIDGE O’ -836 COSO. Credit card* ■ 
accepted Ot.826 70*0. Mon to fr> • 
S OO Thm-j 3 00 Sar. 6.00 and 8 30 
VOTED BEST MUSICAL OF THE YEAR 
IN 1980. 2nd TRIUMPHANT YEAR . 
CHICAGO. ELIZABETH SEAL JACQUIE : 
TOYE COLIN BENNETT HOPE JACK- I 
MAN BRIAN HEWLETT. G LYONS. \ 
Fan rasfr: part* discount lor TO or more 
379 GOG I. 63? 6056. Sta-len Nurses. . 

OA Ps Srjgtf By £7.50. 

COMEDY THEATRE.' CC. Ko"257B. 
Man -Sat 9.00. Mar. Frt and Sat. 6-30. | 
THE ROCKY HORROR SHOW. Qrwn ■ 
Sal es Eos OBc r 01-379 6061 

CRITERION. 939 1216 Boo*' nos ~ TT9 .' 
bSGS Group OVDS 836 JOs: E.gs ( 

8.00. Sals S SO and R 30 Thu'S Mat. • 
3 00. PRICES MOM -THUR C2 t 3 T4 . 
NEIL Simon’S COMEDY LAST OF THE l 
RED HOT LOV ERS. 6Bl Hit Month. p 

DUCHESS TH. V. 01-536 6243. Gfn. sales'! 
379 C0C1 . Elf*, a OO Sa- 5 SO A 8 30. 
Thur*. Mats 3J0 MARIA AlTKCN. 


HAYMAIUCET. CC. 01-930 9832. Ergs. 
7.45. Wed. 2.30. Sal 4 30 ft 8.30. 
' LEONARD ROS5ITER. PRUNELLA 
SCALES In MICHAEL FRAYN'S MAKS 
AND BREAK. Directed Or MICHAEL 

1 BLAKE MOFU^ 

' HE RMAJESTY'S" THEATRE. 01-930 6608 
I Keitn MichelJ. Julia McKenzie Marl 
Wvntcr. Ann Beach in me Award, 
winning Broadway Musical ON THE ZOTM 
CENTURY. Ers. 5.00. MaonecL We*. 
3.00. Sal. 4.00 
Now Booking Until Cnnllma*. 

KiNG5 - *MEADr~bl-226 _ 19Tb7'“ Pre-'.. 

Dnr. 7. Shaw 8 'OPrr 5 wrd. Onr 6 . JO 
Show 7.30.. QUARTET b y Ronald M .yor 

LYRIC* HAMMERSMITH. 01-741 23fT 
W End £□« Onice HO Charmo T Pd 
Eve-. 7 JO. Thur Mai 2 30 Sat* 5 & H.TS 
Noel Coward’s HAY FEVER. Can includet 
Cnnrtan:r Cummings A Jor.i Lr Mclunh 
LVRIC STUDIO; Eve*. S Sat. 8 30 THE 
DEVIL HIM5ELF Wcdrkind. adapted hy 
Prter Barnei a rev or on art. murder 

_P 0 )itiu Ian & love 

LYRIC THEATRE. CC~ 01-437 36P6 G-e. 
r-aicl 179 MJ 6 T. E»gs 6 00 Wrcr*. 3.00. 
Sart 5 OO and H IM RICHARD BRIERS 
PAUL LPD 1 NGTON in MIDDLE AGE 
SPREAD. COMEDY Of THE YEAR. 

WEST END THEA TRE AWARD S 

NATIONAL THEATRE. ' 5 " CC Dkgs. 12 8 
225.2 

OLIVIER 'Oirr -.laue.- ToVt. Me" 7. JO 
AMADEUS hv P[lrr Mljlfe'. ’As Sou 
L ;■ ; rut Mu 7 . 

LYTTELTON ■tnulI-Hu-n Mav-' Tdd»r 
illi' 45. Mon 7.43 WHEN WE 
LYTTELTON •praKCHim Male- Ter': 

7 45 7?mor 3 00 6 45 WHEN WE 

ARE MARRIED J. C. Pneslfrv. 
COTTE5LOE 1 .null aii.litgrnj-ri — »'* 'H-. 

L 7 srudnn; vrjr-a-i. 1 1 JOJ- Tr-> - Myn 
<: tit 1 LAKLT DAY5 .3 new elay hr D.-r.-j 
Ma-rv 

CateKnn? clean Inh from 10 am rt.i, 
ol nerf all 3 rneatrr* Car r -r» 
HrM.-nrjn; 528 2033 Cmdi: ca-d hv.-ss. 

_ 923_3052^ 

OLO vic. Mi; 70 1C. Naticy.il Stu-’-r* 
Drama ltv.„.n 2 Ltn krullOin Ml 
• tec Txiav r.a'.wna. Mav .: nr 30 A 
7.15 GREAT EXPECTATIONS. ("•■« 
Award 197? Ed-nb-jivh F---s7-.a . 3ea». 
L2-L3. Students Li.75. 


DUKE OF VORK1. CC B3G St 22 | 
GLENDA JACKSON. MO U. A new Slav , 
by Andrew Davies. E-Ol B DO Mali 
Wr d. z 00 . Sa-s. s .oa. 

FORTUNE. Si CCI -‘oi4» !«« 1 
Erg* 7 30. Wed. 2 30. Sat 4 TO and I 

8.30 DR. FAUSTUS. SasUnrtufle* 

B-Oe ML FAUSTUS. Call 1 

JAMES AUBREY and PATRICK MAG EE ' 

GARRICK- CC- fiUlMkOI. 7 00 . 

1*14-0 . Fr.. aod Sat. 3.10 and 5.30. 1 
WIL LIAM FRANK LYN ta DEATHTRAP. ; 

GLOBE THEATRE. S. CC. 01-457 1 59 J. - 
Group Mies 379 BMt Eg-- B. MjL 
Wed. 3. Sits. 5 *-!9 9.»S. B«nrl R?»d • 
Bairr Fc*»r Peter Bewle* Jan Water* ; 
In a new ota. S» Pr:»r >.-|jna7* BORN 
IN THE GARDENS. OVER 100 PER- , 
FORMANCES. 


OPEN AIR RCGENr5 PARK. CC S 
2411 MUCH ADO ABOUT NOTHING 
r-i-rlrm 're- » ’.B'l. Mav A MIDSUMMER 
NIGHT’S DREAM ■ 0 >n-, rrp^r-;»ry 1 %: 
J.rt# ANDROCLCS A THE LION »iem 
_£9tr*_ Jjlv BOOK NOW. 

PALACE! S. CC 0I-SJ7 L234 Mpn-T- urt 
F C-3 Sr- Sal. t- OO aro n 4C JL5U5 
CHRIST SUPERSTAR. G»c-a.- * tie-. Ot. 
179 606 1. LAS T FOUK_M&N T M!>_ 
PALACE. S. CC. 91-427 6834 From S<-cL 
7 7 Thr FjQjlair, New Pnid-rci -;n tf 

OKLAHOMA! __ 

PALLADIUM! CC.' O 1 I 437 7373.' YUV 
CRVNNER ,r, RODGERS !• H.'.MMCF- 
STEIN S THE KING ANO I. Alu, i!ar-.i v 
YifJ.rn MuCrnnj HDTLINL 01-427 
2055. E*i. 7 ID Mali W,-n i Sal 2 7 5. 
l yy C 3Qd *eai s ava laeip ter W«o -na- 
PICCADILLY tr-in." 1 an 4 ' 7 ' isfip ” CC 
aio» 379 6565 Grp hVc-. S3F. 1V.J 
Fi.ilr ai'-tanu-t.oiHJ. ROYAL SHAKE- 
SPEARE COMPANY .11 I wo luii.r * 
arEd-.eticn. Tseav 4 00 & ? to Mm 
Tjti Wru 7 30 Harr e. K j„«ma-i ■. ONCE 
IN A LIFETIME wgn 3 jw.irc ».r n .-. , 
P*-» frs-n Carmen Du Sauio,. P-;t.arc 
Gr.rttrn* *nrt Zor Wjiunjiri ir.g n.in 
Gem* adult ulay PIAF .nrv* per- A 
Mart. PIAF plavs Fr. Ihra Tar* an w. • 
All (dner perl* LIFETIME. RSC vis ai 
__Atewven and Warrnouj.- TnejJ r*. 
PPIHCE EDWARD. " CC" . 01-43“ AP77 

Evo* 8 30 Mat. Thui*. a-io Sji 3 00 . 
EVFTA Bv T>m R-t* and Andrew L'j.r. 
VJeboer D<re4leo by Hjroi- fr.r.:. 
Cry p sa'»j p g, Q-ece 379 6061. 

PRINCE OP WALES THEATRE. 930 91 

Credit carp gpovingi 9SO 084*. An 
ere-i.no wen TOMMY STEELE and h.- 
vOffifltit. I W Mpn.-Th u r- E 20. Fr. 
and Ski. 600 and 8 SO. Bool now. 
QUEEN'S. CC 01-754 11 CC En 

8.00 Wed 3.00. Salt 4 50 A 8 50. Te 
- Courtenay. Freddie Jdnn THE OR CSS 1 1 
•ha new da> bv Pol.ala Maruian 
Oirrcird bv MKlurl Ell.mt 

RAYMOND it EVUrBAR. CC o'f-TsVlV 
At 7 OO. 9 00 . 11 .00 pm Om-n* r,u- 
PAUL RdVirOMe rresefiL* T( 

FESTIVAL or EROTICA. Nn„ AilA M 
Gig*. New Thrill*, tlrd imMhaNl v, 

. i. u ._Y. Ai'-E b m> ‘uoned 

ROYAL COURT. S CC 7 JO I K 
HAMLET hr William snakr&prare .h 
Jonathan kmr a* Hamiri. 1111 Bi-rii 
a» Gertrude. C, 01 . 7_ 3 D ihjr*, 

ROYALTY THEATRE. K.ngswa. WJT 2 ;3 
none Oprm Mar 22 at 7.30. Pvdco 

atiZO hti.rnl IlDm M|V 1J. SijF- ft*. 

J 50. M 6 te Wen. 1 3m J OP BARNFO. 
The vtcjI British Family Mquui in 
Wl'llif Fm Flow ^uUfjFipn tejlinq 
•S* CfWpe MllchcM ddC 'ill Ik* 

f«id Kifii ni|H grra- ».iipr.nn r.j •• 

CffiiiO Q^.c- fil. 

Acti»iKC Oox QTTKB tvs* CD«« COS DC. 
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BY JANET MARSH 

V fja BRA. of modern history 
.. “neenjs. so irretrievably remote 
‘.from to now as Russia before 
• Itbe Beyotatton. Chekov himself 
r 1 " I seems • dose enough in his 

■ . 'iplodemJty, but the world of 

iwbieh in wrote, which was also 
‘ : rtbe> world that Dostoievsky and 
... Tolstoy and Nicholas H inhabi- 
[jed, is., exotic almost beyond- 
';> ; ;, ;: coniprehenaon. 

" !;] It seems so impossibly dist- 
: ant that it is a surprise to find 
- • j far im«$ . so vividly captured 
as in the photographs collected 
.. ; :ljy Qiloe Obolensky in The Bus- 
■ . 'alan Empire: A Portrait in 

Photographs (published by 
.... Jonathan Cape at the remark’ 
ably low price, for so luxurious 
• . ' a. production, of £9.95). Here, 
caught by nineteenth century 
. 7 cameramen (it is The outstand- 
ing fault- of the book that most 
■ i ; of them remain antwymous) are 
the waxwork spendours of the 
Imperial’ court!- the eternal tea 
" ■ parties' around the samovar in 
vK.v* colonnaded country mansions; 

' the hunting parties which were 
— „ almost die only entertainment 
for a remote rural gentry; pea- 
^ sants in great, strapped felt 
f I* boots, photographed at feasts,- 
J at weddings, at work or at the! 
great fair of Nizhuy-Novgorod 
The perceptive photographers 
. . sometimes captured other 
aspects of this vast and rickety 
empire in its later days: the 
. new class of industrial workers, 

■ . crowded into awful tenements 

in Moscow or to# mushrooming 
new industrial towns, or herded 
.. into factory dormitories: poli- 
, . deal exiles pushed into fertile 
communal idleness in Siberia.. 
■' The forcing grounds of revolu- 
tion were in the making 'tang 
before 1917. 

The late Max Hayward, in a 
m asterly intro ducti on to the 477 
photographs CWoe 'Obolensky 
has collected from public and 
. private collections all over .the 
world, brilliantly summarises 
the making of the Russian Em- 
pire and with Its the Russian 
psyche. Generations of conquest 
and annexation built a [ vast 
heteregenous empire -that 
stretched from Poland, to the 
Orient, from the Arctic Ocean 
to the Black Sea. This unwieldly 
mass, with its innumerable 
nationalities and ethnic groups, 
was flimsiliv held together only 
by a rigid heirarebial system— • 
an autocracy, a strong military 
• class, a huge, inadequate and 
oppressive bureaucracy^ 

The shock of Peter the Great's 
brutal “Europeanisation ’* of 
Russian in the eariy 18th cen- 
tury. in Mr.: Hayward's words, 
“created traumas and cultural 
rr ambiguities which could nett 
! easily be Absorbed .or . resolved 
—"“"I by following generations,” At 
’ ihe same time, he felt " the 
profound disturbance.. ip the 


national psyche, . . . was perhaps 
not unfruitful: it certainly con- 
tributed to the peculiar moral 
climate in which the hypersen- 
sitive mind of, a Gogol or a- 
Dostoievsky constantly. -received 
the * kind of impressions that 
make their work so ateve to the 
dilemmas and " paradoxes, of ~ 
human existence In general/' 
The combination of Mr. Hay- 
ward’s text and Ms. Obolensky's 
rich- ‘and Tare " selection of 
pictures (they are arranged to 
offer a “tour"- from West to 
Bast, and at the same time from 
tile 1850s to the First World 
War) afford a unique impres- * 
sion of an: age and. its premoni- 
tions. L ■ * . - 

There are. witnesses of the 
Old World too in Sotheby's sale 
of pre-Revolutioitary Russian 
painting on May - 13. - ‘ (The sale 
was ori^n ally announced - for 
May 14, but ban been brought 
forward : .<m account of the 
threat of a transport strike.) 
TWs is. in fact the first such 
.Sale tbit Sotiiebys’. have evax 
held. .The work of- Russian 
artists is rare, in the West In 
Imperial -days the -traffic in 
ideas and' works of .art tended 
to -.be - one-way, and. modern 
pictures did not figure greatly 
in the. considerable export of 
works of -art In the early years 
after Ihe revolution. 

The paintings in the sale have 
been brought from far afield — 
the. vendors include Germans, 
Americans, French, Scandina- 
vians and “a member of the 
Russian Imperial Family "~and 
if : few .of them are of excep- 
tional importance: or spectacular 
■ commercial value, the selection 
provides a comprehensive story 
of Russian painting in the 19th 
and early 20th century. 

' The Romantic movement in 
Russia, culminating with one of 
toe nation’s periodic moods of 
xenophobia (not surprising 
perhaps after the Napoleonic 
experience) took toe form of 
an intense nationalist feeling 
arid the revival of interest In 
the national history and nations! 
culture, after more than a 
century of slavery to foreign 
influence. 

Ironically . one of the great 
figures of the period. Karl 
Briolor (1799-3852) was himself 
a • foreigner. • " Briulov. who 
became Professor of Fine Arts 
at the St Petersburg Academy, 
is represented by four works in 
toe sale, including his superb 
watercolour portrait of Chik- 
: hachev. a celebrated geologist 
and. geographer, dating from 
1835 -but strikingly modem in 
style and feeling. 

One of Bxiulovs first students 
at -the Academy was Pavel 
Fedotov.- a formerly self-taught" 
artist, who began attepdl"g 
classes in 1835 after leaving toe 


army, and became Russia’s first 
specialist in genre paintings. 
(He is represented In the 
.Sotheby collection by a fine 
stufiy of a seated hussar). 
Realistic and often satirical 
documentation of Fedotov's 
kind was not popular with toe 
Czarist authorities, however, 
and restraints on his work and 
financial difficulties contri- 
buted to hte mental breakdown 
and years in an asylum, before 
his early death in 1852. 

Didacticism and social pur- 
pose have always moved 
Russian artists. In the dis- 
illusion of eht period following 
the Crimean wax, Russian 
painters felt a strong sense *of 
social purpose and an urge to 
take art to the people. ■ to 1363 
a group of students at the 
Academy refused to paint the 
competition project (“The 
Banquet of toe Gods at 'Val- 
halla."). Out of this step grew 
the Society- of Travelling Art, 
popularly known as the Wan- 
derers. 

Five drawings in the sale are 
by Diya Repin, the - greatest 
figure in the group, whose great 
moral paintings “ The Volga 
Boatmen and “ They Did Not 
Expect Him” (showing the 
return home of a political exile) 
were powerful political state- 
ments. 

Repin became Director of the 
Academy of Arts in 1838, the 
same year that Diaghilev and 
Beuois founded their magazine 
The World of Art and declared 
their opposition to exclusive 
nationalism and the moral 
spirit of the Wanderers. The 
new movement rallied to the 
call of “ art for arts sake ” and 
sought cosmopolitan connec- 
tions and influence. Later 
paintings in toe sale represent 
the World o fArt group— 
Benois. Serov. Levitan and the 
marvellous Roerich — and suc- 
cessors -like Michael Larionov, 
who look forward to the art of 
the new, revolutionary era. 


EXPECTATIONS that the Phil- 
lips and ‘ Drew Kings, which 
ended last week at County Hall, 
London, would demonstrate 
Britain's growing strength in 
international chess were more 
than fulfilled. The tournament 
proved a landmark both in 
playing results, with two home 
players in the top five in a 
world calibre entry, and in 
excellent organisation which 
enabled thousands of visitors to 
watch and enjoy the event. 

Final results were: Miles 
(England), Korchnoi (Switzer- 
land) and Andersson (Sweden) 
81 out of 13: Sosonko (Holland) 
and Speelman (England) 71; 
Gheorghiu (Romania), Ljubo- 
jevic (Yugoslavia) and Tim man 
■ (Holland) 7; Sax (Hungary) 61; 


BRIDGE 

E- P- C. COTTER 


Reaching; For The Top 
My two hands today come 
from a recent session of rubber 
bridge. Here is the first: 

• * N 

♦ A J-10 7 5 
910 9 7 

^ Q J 3 

* A 2 


W 

♦ K842 
93 

0 8 7 2 

* K 10 8 6 3 


E 

♦ Q 9 3 
^ A 82 
O AK6 
*J854 


♦fi 

OX Q J 654 
O 10 9 5 4 
+ Q7 

At a love score my partner in 
the North seat dealt and opened 
the bidding with one spade, to 
which I replied with two hearts. 
North rebind two spades, and I 
tried, again with three hearts, 
which North raised to four. As 
West led the diamond eight, my 






Christies 

Experience & Expertise 

. p - • 

In the 18th century, when the elegant lady, or her admirer. 

. bought a fan she knew that it could have been made by 
more than one person and probably in more than one 
country. For the international trade in fan leaves and 
fan sticks was even greater than the trade in fans. 
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The fan illustrated above- is an example of this practice. 
The leaf is painted in with Diana and Endymion in the 
muted colours of Flanders. This was probably exported 
to Paris where it was mounted- pn its mother of pearl 
sticks that have been pierced, carved and gilt with a pattern 
of flowers and feathers. The effect of the sucks as very 
striking and it is surprising to know that very few fans 
were made with this kind of pattern. The fas can be 
dated to within a year or so of 1760 when silks with a 
similar -pattern were the height of fashion. 

This fan is one of several hundred to be sold tn the sale 
at Christie’s South Kensington on Tuesday. May 23 at 2 pju. 
These include examples from the 17tb to 20th centuries 
from all over the world, bat mainly from England, France, 
Italy and China. 


For further information on this sale or future sales, please 
contact Susan Mayor at Christie's South Kensington, 85 Old 
Rrompton Road, .London S.W.7. Tel: (61) 581 2231. 

Christie’s Fine Art Auctioneers since 1766. 

8 King Street, St. James’s, London SWlY 6QT 
Td: 01-839 9060 Teles 916429 Cables: Christian, London SW1 


TAD CASH PRICES 
1 Vr PAID FOR 
USA CONFEDERATE 
. STATE BONDS 

Also required' • 
British & Foreign obsolete 
Bonds & Share Certificates 
Mrs. Patricia Bib 
THE SQtl POP HILT SHOP 

(Specialist in obsolete bonds) 
and shares) 

Petworth Rend. Wrttey. 

Nr. Gotfalmlng. Surrey GU8 5UC 
Tel: Worm ley (0*2879) 223* 


CLASSIFIED ADVERTISEMENT RATES 


START AN OLD BOND 
AND SHARE COLLECTION 
TODAY 

Ftae details and approvals from: 
Historic Bonds, 

13 Prowse Place, London , NW1. 
Please phone 01 -*??????? 


Browne (U.S.), Larsen (Den- 
mark) and Stein (Epgiand ) 
5$; Nunn (England. 4i; Short 
(England) 2. 

.to -sharing the £3,000 first 
prize, Tony Miles achieved the 
finest English result this cen- 
tury. His recent performances, 
•toculding Buenos Aires, ihe 
European championship, and 
Lone Pine, show be fs now the 
equal of toe best established 
native West European grand- 
masters. At age 25. he has 
chances to overhaul Korchnoi 
as chief rival to Karpov. At 
least two of his wins in’ the 
Phillips and Drew will find a 
place in future anthologies and 
he has broadened and deepened 
bis opening repertoire which 
used to be a weakness. 

Jonathan Speelman tied for 
fourth- prize and reached the 
grandmaster norm. He still has 
to score one or two further 
norms but at 23 he too has time 
on his side. 

Bulletins with all 91 games 


partner put down her hand say- 
ing “ I'm not very happy about 
this” — and nor was L Apart 
from the fact that I had four 
obvious losers, It looked as if 
West had led a doubleton, which 
meant that I would lose a ruff 
as well. 

East made Ace and King, and 
returned a third diamond, mer- 
cifully West followed, and the 
Queen won. Now if trumps 
broke 2-2. I would make 10 
tricks. I led dummy’s seven of 
hearts tod played my King, 
which . held. To create some 
kind of smoke screen — such 
plays cost nothing — I crossed to 
the spade Ace, and led the 10 
of hearts. East played low — 
don't ask me why — and West 
showed out. Of course, if East 
takes his Ace and leads another 
heart, the contract is doomed. 

As it was, I played a club to 
dummy's Ace, came to hand 
with a spade ruff, and led my 
10 of diamonds, discarding the 
two of dnbs from the table. 
Now. whether East ruffed or 
discarded. I could- not be pre- 
vented from ruffing my losing 
club with dummy’s remaining 
trump. 

There are many occasions 
when it is correct to withhold 


are available at £3.25 from BCF, 
4, The Close. Norwich. Among 
several which will endure in 
chess literature are these two 
Miles victories. 

White: Gheorghiu. Black: Miles. 
Opening: Queen’s Indian 
Defence. 

3 P-Q4.N-KB3; 2 P-QB4.P-K3: 
3 N-KB3JP-QN3; 4 N-B33-N5: 
5 B-N5.P-KR3; 6 B-R4.P-KN4; 
7 B-N3.N-K5: 8 Q-B23-N2; 
9 P-K33xN ch: 10 PxB.NxB. 

Improving on P-Q3 followed 
by P-KR4 played in some earlier 
games, which allows White to 
break through in toe centre by 
P-Q5 followed by P-KB4. 

11 RPxN,N-B3; 12 R— QN1? 
(better ' N-Q2-N3 followed by 
P-QR4-5), Q-K2; 13 P-B5.P-KR4; 
14 B-K2 (14 P-N4.0-0-0; 15 PxRP, 
P-N5; 16 N-Q2.P-B4 also favours 
Black), N-R4; 15 N-Q2BxP: 
16 RxRP.WW); 17 PxPBPxP: 
18 RxR,RxR; 19 B-B3J5xB; 
20 NxB,Q-B3: 21 K-K2.N-B5 
(Black is clearly better, with 
light square control and a king 


the trump Ace in defence, but 
this was not the right' time. 

The second hand which 
occurred later had a less satis- 
factory outcome: 


‘ N 

♦ 64 

3109864 
O J9 

♦ A 983 


W 

♦ Q J 7 
<572 

0 Q 10 8 7 6 3 
*10 4 


E 

*9853 

VKo 

OKJ43 

*762 


S 

* A K 10 2 

?AQJ3 

■> A 

*KQJ5 

With both sides vulnerable 
South began' with two clubs, to 
which I replied with two dia- 
monds. My partner now rebid 
three no trumps, which is not 
to be recommended* Probably 
two hearts .is -best — and three 
clubs is possible to see if I can 
show a major suit 
I was not sure what to bid 
at this stage. Let me put you 
in the picture — there was a 
grand slam vulnerable kitty at 
stake! — and I felt that- four 


to attack): 22 Q-R4.P-Q4; 

23 NxP,K-N2! (not QxN; 24* 
QJR8 ch. Now’ Black wins by 
force); 24 N-B3.Q-B4; 25 R-QB1. 
Q-N5; 26 Q-QLR-R4: 27 K-Bl, 
R-R8, ch; 28 N-NI,NxP ch! 
29 PxN.QxNP; 30 K-K2.R-R7 ch; 
31 Resigns (31 K-Q3.Q-N3 ch 
mates), . ■ 

White: Miles. Black: Larsen. 
Opening: Old Indian Defence. 

1 P-Q4.N-KB3- 2 P-QB4.P-Q3; 
3 N-QB3.P-K4; 4 N-B3.QN-Q2; 
5 P-K43-K2; 6 B-K2.P-B3: 

7 0-0,P-QR3? 

This experimental queen's 
-side action with delayed castling 
loses time; normal is 0-0 
followed by- R-Kl and B-Bl. 

8 N-KR4^P-KN3; 9 B-R6.Q-N3; 
10 N-B3JM-N5(QxNP; 11 N-QK4 
is too risky); 11 B-Bl.0-0; 
12 P-KR3.KN-B3; 13 P-B5! 

(forcing open toe centre for 
White’s developed pieces), Q-B2; 
14 BPxP.QxP; 15 B-K3.R-KI; 
16 Q-B2,PxP; 17 BxQP,P-B4; 
18 B-K3.Q-B2; 19 QR-Q1.P-N3; 


hearts was not sufficiently en- 
couraging. To show that 1 had 
some strength I bid four no 
trumps. This was misguided — 
four hearts was the right shot, 
my partner would raise to six. 
and I would chance seven 
hearts, a contract which makes 
because the heart ’ King is 
favourably placed. 

Over my four no trumps 
South went seven no trumps. 
West led the diamond seven to 
the nine. King and Ace. Cashing 
King, Queen of Clubs, South 
overtook her Knave with the 
Ace on the table, and led the 
heart 10. East covered with the 
King, and prospects were 
brighter — there were now 12 
tricks. Declarer cashed all the 
hearts, then led a spade, finess- 
ing the 10 and went down. 

If East had started life with 
Queen and Knave of spades, 
this line would have succeeded 
—South has a club entry back 
to dummy if East plays an 
honour. But West had both 
spade' honours, and if South 
. cashes toe last dub on the table. 
West is caught in a spade 
diamond squeeze. 

And that would have been an 
undeserved reward for. poor 
bidding. 


20 Q-Q2.B-N2; 21 B-KB4.Q-B3; 
22 P-K5JJ-R4; 23 B-B4.N-B1; 
24 B-KN5! (exchange of bishops 
makes the dark square attack 
decisive}. QR-Ql; 25 N-Q5,BsB; 
26 QxB r K-N2; 27 N-B4,NxN; 
28 QxNJR-Q2; 29 R-Q6! Q-B2; 
30 Q-B6 ch,K-Nl; 31 N-N5. 
R2-K2, 32 P-K6,PxP; 33 NxP. 
Resigns. 


POSITION No. 318 

a«Rt(8nBB) 




WHITE (7 men) 

Burton v. Gheorghiu, U.S. 
Open 1979. Gheorghiu, the 
Romanian grandmaster, is a 
pawn up as Black (to move), 
but White has everything 
guarded. What should Black 
play, and how should the game 
go? 


PROBLEM No. 318 
BLACTC7 men) 



WHlTEClSmen) 

White moves and mates at 
once (by R. Steinweg. pre-1910). 
Finding the right solution will 
explain both the unorthodox 
stipulation and the problem’s 
nickname of “The Volcano 
Puzzle.'’ 

Solutions Page 12 



Fine Art Auctioneers 

Phillips will be at the 
London International Stamp 
Exhibition. 




m 


Telephone: 371 2989 
Selected items for future sales 
will be on view including 
The T. C. Marvin Collection of 
British. Internal and External 
Airmails. 

Our specialists in attendance 
at the stand will be 
Mr David Boyd (head of department) 
Mr Andrew Claiidge for 
Stamps, and Mr Cliff Connick 
for Scripophily. 

Phillips Stand Telephone No. 
371 2989. 

7 Blenheim St New Bond St London 
W1Y OAS Tel: 01-629 6602 


Sotheby’s LONDON 
IMPORTANT PRINT SALES 

Friday 16th May at 10.30 am 


i nc l uding property from the Collections of the 
Rei gning Prince of Liechtenstein 
Catalogue: £5 

Friday. 16th May at 2.30 pin and Saturday 17th May 
ai 11am and 2.30 pm 
_ . _ 19th Century and Modern Prints 
. Catalogue: £fi.5Q 

&v; r. ■■ 


W Ajj if i kV * ill JT W An town 


Commercial and Industrial Property ; 1 

Residential Property c ™ t 

Appointments . ;44-1 . . ? - - - 

■ Business and Investment Op portun^ 

Corporation Loans. 700 ... 3 

• Businesses for Sale/Wtotcd - a 

Education, Personal. Gardening • 

Motor Cats ^ ■ 400 1 

Hotels and Travel . -- cm ■ * 

Contracts tod Tenders ■ _ 

■ Book Publishers 

Premium positions available 
(Mi nim um sire 39 column ana) 

£2.00 per single column an extra 
For further details write to: 

Classified Advertisement Manager 

Financial ^Times, 10 Cannon Street, EC4P4BY 


tingle 

column 

• on 
£ 

1950 

12.50 

19.50 


1 eve has wniiuee tnv a* bar* mcum (X a 
i oalicy ol lair plar jod value fw nosey, 
; Supper from. 10-S 39 «». Disco att mo 
I mwteigtvk Bwnoreus hostesses, nciuee 
Soon bows. 189. Resent St. 734 0557 , 


ART GALLERIES 






KP 




Members of the Society of Fine An Arewoneera 

On Instructions from the Executors of the late Gen. Sir Roy 
aad Lady Bucher of Normanby House, Norm an by, Sinnington, 
York, and, by kind permission, other Local Vendors, 

A TWO-DAY SALE. 

.of 

THE RESIDUAL CONTENTS OF THE RESIDENCE 
’ to -be held at 

THE HILTON ROOMS, MALTON 

on WEDNESDAY I4th and THURSDAY 15th MAY, 1980 

-v/'j-.v-- •' 




Sartarna—Oil o» Canvas. Sampson, * A Bap Hunter ’ 
Briefly including: 

Porcelain. Glass, Metalware,. Plato & Silver, Middle Eastern 
Rags & Carpets. Pictures, Clocks Se Instruments and Furniture. 

. BY ARRANGEMENT. AT THIS SALE 
A BUYER’S PREMIUM OF 10% WILL BE CHARGED 

Catalogue*; £1.50 plus pastaga (22p) tam the Aucthmmis, Messrs. 
Boulton a Cooper,' St. Michael's House. Mahon, North Yorkshire, . ToL: 
Melton «»1- 


p— «i«— "■*! UiiiuJg . vanjtqc, Seff-fmTjavioctagaiffi cap 

(HolLTJ. tl6J4,cKhm*. 51 by-Mram- 

Sotbeby's in London holds two major print sales a year— in May 
andNovember— and about ten others. To obtain advance 
information and keep up to date with changes in the market, an 
annual subscription to catatogwsand price lists may be ordered 

For further information write to 
Print Department (NB), 


34-35 New Bond Street, London W1 A 2AA 
Telephone (01) 493 8030 
or any Sotheby Parke Berner saleroom or office. 


RICHARD GREEN 

Daily 10.00-6. DO /gRi <4DevarSireer 

Saturdays 10-12.30 FgJ London W1X4JQ 

v. -1 D1-49T 32771*937997 




James Stark (1794-1859) i 

Eton College from the river 

7 May 

Canvas: 20^30inches 

to 

Fully illustrated catalogue £5p0 

31 May 

inducing postage 

Exhibition of British Landscape 


Paintings 


SALEROOM 

ADVERTISING 

appears every Saturday 

Rate £14 per Single Column Centimeter 
(Minimum size 3 Centimeters) 
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Not as bad as 
all that 



■■■i 


BY MICHAEL LAFFERTY, Banking Correspondent 


S )METHXNG IS seriously took place largely in the decide as an essential pre-requisite to 
wrong with Britain's retail between 1965 and 1975. In encouraging the banking habit 
banking system. It is class- France, the initiative came from to ordinary British workers 
a \rtwerse and sleepy. It is the Government as part °f a Does this make sense? 


W H IL E NEITHER the country Finally, the 


based, 'diverse, and sleepy. . _ - _ 

dominated by a handful of in- package of. measures to . reduce The experience of Boston Trust 
stitutfcms known as the clearing divisions in society after the .and Savings .the UK moneysbop 


- [ banks whose profitability is the event* of 1968, but- in the subsidiary of the First National 

Committee nil Netherlands the 


came Bank, of Boston, points to the 


nor _the_ markets have put on accuses the. Government o*£ pay- ! ihe^worid^yet^^ts 3 UK about mainly through the initia- contrary: Boston Trust one of 


lovemmem's first year in office, burden its policies are likely to 
Ministers may well feel that for impose on private sector coia- 
ihe moment, things could be a panies. which will be squeezed 
great deal worse. The local as the Government corrects its 
election results, while they own financial balance'. Though 
showed a predictable swing to initially less disruptive than 
Labour from the sweeping Con- the 1974 financing crisis; t his 
servative gains three years ago, squeze is seen as much more 
were a long way from a land- prolonged, 
slide. The gilts market appears 
to be reflecting a growing con- TU-defined 
victlon that the Government has J 

won tbe first serious round in These are formidable reserva- 
its struggle to contain monetary tions, and we must endorse a 


rn^nlm* C o^ rati0n - ^ J°° li«le attention to Ue j ^agemenTte wholly ibred SvT of the baffi id S aTo wig number i.SJtEnC 

Go ernroent s first >ear in office, burden its nnlines j» i*1m 1. ' and a ^J en Iess Sparkling, .employers. . / . - z - , ing institutions interested in the 

It is a system badly in need of This suggests that govern- UK- market— has defined its 
a shake-up. . ment involvement.- .though . target market as people in 

How else does one explain helpful, is not necessarily sorio?economic group G2— 
the phenomenon which has essential in bringing the bank- skilled and semiskilled blue 
come to be known as The Great r ing habit to the whole of a collar workers, and clerical 
British Unbanked? Wh-v is it country’s population. white collar workers. .It oers 

that Britain, virtually uniquely So why have rhe clearers not customers revolving - c r e d i t 
•among the main developed been motivated to go after the cheque - accounts, with an 
nations of the world, has an British workers? Could it be interest charge slightly higher 
adult population where only be- "that life' has been far too com- -than the clearers charge 
tween 50 and 60 per cent of fortable up to now for the banks, .for credit card balance, as well 
people are “ banked ” in the to bother? Evidence to support as interest-bearing deposit and 
. — . . , . . , sense of having bank current such, a view can be found in savings accounts.' 

growth, and the real economy considerable number of them, i accounts' 3 the wonderful endowment- Mr. Graham Telford, the man 

has so far withstood its mone- We have been highly critical of I This ^ admittedly, an area which British, bank customers in charge of marketing at 

tary battering better than many the level of pay settlements tn where the available statistics insist on passing on to their Boston Trust, says.be does not 

forecasts suggested. the public sector. It is only are less than satisfactory. In to- banks every year in the regard the clearers as coinpeti- 

A glance at the possible too possible that Ministers day's letters column Mr. John 

future, however, is forbidding themselves have been misled by ! Hunsworth, director of the 

enough to rule nut any com- a system of public accounting ■ clearers* own Banking Inforraa- 

plaeency, even on the most which treats cuts in public pay j tion Service puts the best 

favourable assumptions about or employment, cuts in the in - 1 interpretation he possibly can 
the ultimate resolution of the vestment of publicly-owned in- j on the data available by adding 
Middle East crisis. It now dustries. rises in prices or local toeether all types of personal 
seems clear that the U.S. rates, and devices to reduce the J ■‘•ccniints with the banks, the 
economy has started a mnior cost of servicing the national ■ building societies, and even the 
downturn, with forbidding debt ail under tbe same heading P n $r Office. But bankers them- 
implirations for world trade, of “ spending cuts.” The poli- selves do not define the banked 
Meanwhile the Government’s ties' are indeed ill-defined and pn*»«l*tU»n in that way. 
longer-term strategy, unveiled sometimes counter-productive. Most retail bank researchers 
in the Budget, is coming under However, some of the doubts i define the banked population in 

steadily increasing criticism, seem overdone. The strategy of trems . of those people with 

Industry has for some time been cutting public borrowing is not. , current or cheque accounts. The accounts. This endowment though potentially a significant 

worried about high interest as the committee implies, just i Inter Bank Research organise- which becomes very significant force, have yet to be fully 

' tion has calculated that in 1978 in periods of high interest transformed from their old 

only 54 per cent of the adult rates, was largely the reason function of collecting deposits 

_ . population in England and *by fa* clearers' UK profits for the Treasury. The Srate 

wage awards in the public and should have a major effect on ; Wales — and the percentage is increased by between 70 and Girobank and the Co-operative 

private services, and the sharp the balance of payments. . Fur- j probably lower for the UK as W per cent last year. 

rise in local rates. Yesterday thermore, since much of the ! a whole — had a current banks were passive 
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form 

free 


of substantial 
balances on 


interest- 

current 


The clearing hanks* 
management is in-bred 
and often less than 
sparkling. 


tion in the C2 marketplace. 

There are a number of areas 
in which the British retail bank- 
ing market is significantly 
different from that of. those 
countries like Germany and the 
U.S. whose populations are vir- 
tually fully banked. In England 
and Wales the market is served 
by four major commercial 
banks, while Scotland has three 
commercial banks which were 
• pledged, until recently, not to 
compete south of the border. 
The Trustee Savings Banks. 




rates, an uncomfortably high a prospective burden for the 
exchange rate, and more corporate sector, let alone for 
recently and vocally about high the non-oil industrial sector. It 



year. The Bank have only a small share be f more" pressure on all over 30 per cent. The building market for hank serviced it 
- J _ - whole — had a current banks were passive agents~and of the market. banks to penetrate the whole societies, by comparison, had is a fair bet that British 

some of the Government’s reduction in public sector bor- account with a bank. This no doubt delighted beneficiaries But the U8. has 14.500 com- market than there is in Britain increased their share from 25 workers were ready for the 
senior supporters in the House rowing is due to the rise in oil I includes the clearers. the TSB’s, government policy. They mercial banks, more than 5,000 In prance turns out that 40 to 48 percent. " * — 


banking habit 15 years' Sg<£ 



on the budget and the Govern- 
ment’s expenditure plans. 


Consequences 

The Committee’s individual 
pointse are not new. but they 


lie borrowing helps interest 
rates to fall, hank profits should 
fail from their present bloated 
level, to tbe benefit of the rest 
of the private sector. 

We would, therefore, stand 

Sosastsufs KSffSSS as 

adequate information about the t ° u f.*,, as the commit- 

economic assumntions on whirh tee ltself concedes ’ Ihe wi* ; Canada and the United States 
it? plans aS based aSS about C0 , nsenatiVe assumptions about i are more than 90 per cent 

sSSSSal- 1 “ 

suspects the, the Government is £ 


population by socio-economic SO “« ™T5 % Tg7*t has not been sold to them 

group is particularly revealing. c ^2 uaL i f . . . SSSai current accounts, while in the 0 pportunit.v for the banks. Sir significant way until now.- • , 

While managers and the self- f J2-* KStei? At J ^JLJS mw Netherlands the postal giro Anthony Tuke, chairman of What should be done about 

empJoyed are more than 80 per ^‘1 baSldn?' cohere n« ?n SSSSaSSf’ * ^°° * holds almost 40 per cent of such Barclays, told shareholders in this state of affairs 7 Goverp: 

cent banked, only 29 per cent rewji na " Dg conference u cooperatives. accounts. the bankas latest animal report: ment mtervumion on t!& 


of the main group of manual 
workers have cheque accounts. 

In sharp c°ntrast with the 
British position, the populations 
of countries such as Germany. 
France, the Netherlands. 


PERCENTAGE OF ACCOUNT HOLDERS BY 
SOCIO-ECONOMIC CLASS 

Clearing 


to, a considerable extent flying 


blind itself. 


The clearers. as Mr. Huns- 
worth’s letter suggests, like tft 
lay the blame for Britain^ poor 
performance at the door of the 


weekly wage paj-ment system. - Total 


The Committee’s own advisers ^ * 

h3ve suggested that the projec- The most obvious threat to . f tr ? n f 

tions of l per cent real growth the Government’s hopes is inter- ' necl,on here, because aim st 80 
after this year, described' offici- national. The entfit crunch in 
ally as cautiously conservative, the U.S. has produced not only 
are in fact too optimistic, and well-publicised turmoil a#ivig 
that unemployment will be some financial operators, but a 
much higher than the Govern- very sharp rise in unemploy- 
ment has assumed, rising to meat, and the leading indicators 
2*m. This will depress revenue are forbidding. With a world 
and raise spending, thus upset- trade recession. re3l growth may 
ting the intended financial indeed be difficult to attain as 
balance. The spending plans are quickly as the Government has 
seen as vague, partly unrealistic, hoped. On the other hand, the 
and presented in n way which impact on U.S. inflation and 
makes it impossible to assess world Interest rates can only 
their economic significance; and help the Government to attain 
even if the real targets were its priority aims of lower infla- 
attained. public sector costs tion adn lower interest rates, as"} 
would be inflated by recent pay the markets are already signal- 
settlements. ling. 
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The point is that In all of "The real challenge io us over French model to help 
these countries the retail bank- the next few years will be our social divisions might help.’ 
ing system is not dominated by ability to create the necessary should that intervention 
commercial banks. There is at modern banking systems and directed simply towards driyi 
present no UK equivalent, in. facilities to • attract profitably i n 2 ^ the uhbanked people 
terms of significance, to the tfj e jim wage and salary into the branches of the 
German savings banks or the earners- who today have no clearers which have shown 
French co-operatives. The active clearing bank account.” little interest in their account* 
nearest potential competitor is Sir Anthony warned that sue- U P to now ? 


— the budding societies. 


The fact that there is little 


Source: TSB install c 


cess would depend on whether 
Bvit the building societies do the clearers would be able to obvious competition between 
not yet offer current account ‘^provide members of the pub- the clearers themselves in areas 
banking services, though the lie with cash where they want it. such as current and deposit 
recent decision of the Halifax to at all hours of the day, seven accounts, where virtually sitni- 
(Lispensers suggests _d ays a, week, and upon the lar services are offered by all 


that- -some - 
far off doing $o. 


per cent of Britain manual - 

workers are still paid weekly Monte Carlo, a senior German This does not mean, of course. 

and in cash. The Truck Acts, retail banker said he knew of that all these institutions are clearing 



was so great as in the UK. agreements that savings banks tial— which 


■may not be - development of electronic funds the banks, suauesis that lher*» 
transfer and plastic card tech- might be a job here for the 
Over the past year or so the nologv.” . Monopolies Commission. 

banks have been Barclays Bank has been' a * The Government could take a 

hand in generating some serious 
competition jn the UK retail 
. _ banking market by encouraging 

building unbanked. Little has been heard new entrants such as Citibank, 


position. _ _ — . . „ 

The conection appears to be Spain, where banking bad not will not compete in each other’s societies have enjoyed by conT- fro®& the other banks, beyond Bank of America, Boston Trust 
borne out by the experience of been particularly competitive in territories. Tbis could have the Prison. They have claimed, occasional speeches by chairmen — and maybe one or two Euro- 

European countries such as recent decades, was the only effect that an individual in a probably with some justification, suggesting that the banking pean banks — lo enter the 

France and the Netherlands, ' ebnilar case he could think of. small German town has hardly that these advantages have habit was really catching on at market in a serious way. It 
where the abolition of weekly The clearing banks arsnie that many more bank branches to largely contributed to the way last in the working classes. Mr. could allow the TSBs to develop 

ft umnirf h« 6 i- r use than an individual in; a UK P which the societies have Robin Leigh-Pemberton, the their affairs much more rapidly 

u w °uia oe unprofitable for town. * become the largest gatherers of National Westminster chairman, than they are so far permitted, 

them to go after people who are - . , peraonal deposits In the country, reflected in a speech last year It could also encourage the 

paid weekly. Instead tnc otner nan a., occsusc of Tit iqrr fnr AYsnmiA' th& t ahAam #.*1 _l- - » .*.« _ _ »51 


wages and the transformation 
of the whole population into a 
banked community have gone 
band In hand. In both of these 
countries. 


Letters to the Editor 

Aid 


0 . Qfh hri n f r . .J" v , ‘“' c y cu . *« a '“I « i-uma also encourage me 

l. they u,e Ld 1965 for example; tbe London on the fact that wage earners building societies to join the 

lu U uu.™, incidentally, tbe seem to regard a mass change- t\on of manv of thP hanlc in’ * _ ^ cent w ^e “ becoming much more fin- fun by offering a number of 

movement towards full banking over to monthly wage payment such countries thSe is tikel? Fa^thlt^h^ sophisticated.” and as a retail banking services, indud- 

* u * *- ouaLries - is mceiy that had dropped to just result were “a large potential ing current accounts. • 


Frmu Mr. A. Heiritt. 

Sir.—" Persuading Britons to 
use the European Development 
Fund (April 25) raises in my 
mind several unresolved issues 
about the EEC’s development 
'pending in third world coun- 
tries. and in particular abnut 
the degree of accountability of 
tho European Commission with 
regard to the operations of the 
EDF. 

Whereas Britain’s failure to 
draw adequately on, for 
instance, the resources of the 
European Coal and Steel Com- 
munity. may he attributed to 
conscious government policy, the 
poor sharp of Lome I contracts 
awarded to British firms tends 
to he attributed to deficiencies 
of the U Kprivnte sector. £32m 
worth of British contracts does 
indeed seem a paltry result of 
a convention which in 1975 was 
trumpeted as being worth 
£t.5hn over five years. But you 
renorl the admission of the 
ET)F*s financial and administra- 
tive director. Mr. Auclert. that 
!e«s than 30 per cent of the 
fund’s? resources have been dis- 
bursed so far. How do third 
world governments Feel on dis- 
covering that only £3 18m worth 
nf aid contracts have been 
apornved from a £l.5bn aid con- 
vention which they signed five 
years earlier? 

So Inn gas the EDF remains 
separate from the Community 
budget (it is funded by special 
contributions from the member 
states*, officials in the Commis- 
sion’s development directorate 
Will continue to be allowed a 
large area of discretionary 
authority- which the European 
Parliament a.nd tbe European 
Audit Court have so far been 
unable to trim. The _type of 
allocation, and the decisions to 
spend nr not to spend seem to 
re?t disproportionately with the 
Commission Nor ate the gov- 
ernments of all the EEC 
member states concerned about 
this lack dt accountability. 

For the UK. there are three' 
particular consequences of in- 
adequate Community control 
over EDF spending. While the 
UK government is contributing . 
1S.7 per cent of EDF funds in 
the current period (it will be 
IS per cent over the next five 


years), British firms bav§ not 
only won less than a tenth of 
total contracts, but in particular 
they have been awarded a mere 
2.5 per cent of the more lucra- 
tive works contracts with their 
long term commercial benefits. 
Although tbe EDF’s disburse- 
ment rate s slow even compared 
with that of other multilaterl 
agencies, when the promised aid 
money does get spent it tends 
to be allocated to projects in 
countries where French com- 
mercial and strategic Interests 
i rather than British, German, 
Dutch . . : I stand to benefit. The 
main recipients of aid funds 
from tbe Lam6 EDF have so far 
been the governments of 
Senegal. Niger and Mauritania, 
with Tanzania taking fouth posi- 
tion. Because the EDF aid pro- 
gramme is never subjected to a 
formal policy audit, the aid 
applied may bear little relation 
to the real needs of the develop- 
ing countries in question or even 
to the development assistance 
policies of most of the govern- 
ments in the EEC— though it 
may well mesh conveniently 
with sectional Interests In 
Europe. 

Th answer to British firms 
who feel aggrieved is no doubt 
to try harder! But the funda- 
mental policy issues are now 
more pressing in view of the 
UK Government's . decision to 
cut the UK aid programme by 
14 per cent over the next four 
years, while committing itself 
to maintain agreed contributions 
to rhe EDF The proportion of 
UK taxpayers’ aid money allo- 
cated through the EEC will row 
rise further within our declining 
aid budget and consequently a 
larger share wil! be taken out 
of our control. . 

Adrian Hewitt. 

.92 Waterside. 

Ches ham, Bucks. 


tions with money prefeT to 
"remain liquid,” as the satis- 
faction of an Investment 
criterion and not as a predelie- 
tion for money. 

Once again, we have tbe in- 
verted reaction of reality as 
compared with political econo- 
mic theory. Investment is taking 
place but in sbort-term money 
markets, the latter serving to 
finance monetary transactions. 

High interest rates encourage 
short-term investment Reduc- 
tion in supply forces a higher 
proportion of money available 
int short-term investment. Lack 
of confidence reduces tbe velo- 
city of circulation of working 
money. Tbe total picture is 
therefore inevitable and John 
Biffen is right Tbe money sup- 
ply theoty may work in prac- 
tice, but when? Furthermore, 
it may work, but why? 

Based on previous experience, 
there is grave danger that our 
political masters will once again 
produce an economic, result 
which is the very reciprocal of 
that which they intend. Con- 
centration on the supply of 
money accentuates the im- 
balance in its use. tt encourages 
a high velocity in very short- 
term investment. It discourages, 
utilisation in medium- and long- 
term investment. 


time we may well be right. But 
who gets the credit? 

Alan F. Bartlett. 

21 , Great George Street,' Bristol 


Banked 


Investment 


From Mr. A. Bartlett 
Sir, — Waht manner of busi- 
nes sopportunity exists which 
can offer beter terms than 17 
per cent from the date of in- 
vestment with virtually no risk? 
In the present econmic en- 
vironment, there can be very 
few. Therefore, it should he no' 
surprise to find that the vast 
majority of people and corpora-: 


In these circumstances, attrac- 
tive investments are outstand- 
ingly so. Tbe more demanding 
situations qffer no incentive. 
Controlling the supply of money 
without reference to its other 
characteristics will encourage 
investment in financial services, 
trading and those ’ activities 
where, unlike bricks and 
mortar, plant and machinery, a 
rapid change of policy is prac- 
ticable. . •' 

The probable outcome could 
then be tbe development of this 
-country during the 1980s as a 
financial and trading centre 
with relatively little large-scale 
manufacturing. Not what the 
politicians are overtly seeking, 
since it dramatically changes 
the employment profile of the 
nation, but ironically, it could 
well be the role. that suits us 
besr in rh* 5 world of lormrmv'. 
So, for the wrong reasons, this- 


From the Director, 

Banking Information Service. 

Sir, — It is a simple but incon- 
trovertible fact that the London 
clearing banks have been 
gathering in nearly Xm new 
customers a year over the past 
decade. Tbe pressure on 
resources, physical and human, 
has been accommodated with- 
out Impairment of service and 
in particifiar of the money 
transmission timetable — stiff 
fast by world standards. Major 
efforts have been made, and no 
general manager would agree 
with your indictment that 
profits were ill-desrved (April 
28). 

Of course, high interest rates 
play their part from time to 
time: but so do bad debts. From 
the peak year of bank profits 
in 1978 to the current peak, 
pre-tax profits rose by 169 per 
cent; the Retail Price Index 
rose by 139 per cent. The dif- 
ference is no tas much as you 
conveyed C‘ well In excess not 
just this year but for several 
years”). Nor, may I venture 
to suggest, whefl this is con- 
verted into an annualised 
growth of 2 per cent (in real 
terms) should it be . thought 
inordinate if considered ; against 
the increases in. resources em- 
ployed. 

Recollecting, too, the fickle- 
ness of public confidence that 
only a few years ago constrained 
the chairman and chief execu- 
tive of a major bank to tele 
phone their -reassurance to 
financil institutions the world 
over that their bank was sol- 
vent, no-one engaged in mana- 
agement would agree with your 
assertion that recent profits 
were not necessary. 

Notwithstanding the evidence 
of the growth of the banking 
habit in this: country, you men- 
tion that Britain has almost the 
highest embanked population in 
the developed world. Be care- 
ful. please, of your basis. Too 
often people add in all the dif- 
fering financial institutions 


abroad— agricultural banks, co- 
operatives, mortgage banks, 
credit unions. Giro, commercial 
banks, etc.— rand compare them 
with just our clearing banks. 
They forget too that we have 
building societies, whereas 
others have this function under- 
taken by one or other form of 
bank. Our research shows that 
between 80 per cent and 85 per 
cent of the adult population in 
Britain have an account of one 
sort or another if building 
societies and . the national sav- 
ings bank are included; exclud- 
ing tiiese two forms of institu- 
tion over 70 per cent have a 
current, deposit or savings 
account with a bank of some 
kind. 

Perhaps, too. you have over- 
looked the stimulus that, has 
been given to the banking habit 
in some countries by Govern- 
ment-backed moves to have 
wages converted into salaries 
paid direct into bank accounts. 
We have not had that here, and 
our • deeply ingrained social 
social habits .take some shifting 
Tbe banks are raking efforts to 
foster this; but it is not a 
problem hey alone can solve. 

Nor is your comment about 
tbe incursion of the foreign 
banks into the British market a 
particularly ’ apposite one. 
-Import penetration on a scale 
unknown elsewhere,” you say. 
Is this true? The American 
banks, for example, have un- 
doubtedly done beter elsewhere 
where banking is less developed. 
Admittedly they have not done 
so in Europe. - Butthen foreign 
banks have been farless wel- 
come than here, where compe- 
tition has been freely accepted. 
And British banks have shown, 
too, that btey can make signi- 
ficant inroads into banking 
markets abroad— not only fa 
the corporate sector where 
there is no need to be hindered 
by expensive retail outlets, but 
actually in the retail sector 
also. 

Overall your article does less 
than credit to the banks fa this 
country; particularly .for their 
efforts In .the last two or three 
years when they have won back 
some of the market share that 
had passed to others. By all 
means let there he further com- 
petition. There will be no 


special pleading by banks 
against it. Only, and signifi- 
cantly. let it be absolutely fair. 
John Hunsworth, 

Banking Information Centre, 

10, Lombard Street. EC3. 


Inflation 


From the Managing Director, 
Executive Search 

Sir, — I do not believe that tbe 
British economy, or indeed any 
other, will be cured .of tbe 
British disease until the dif- 
ference between inflation a no 
price increases is clearly under- 
stood. 

Inflation, as I understand it, 
is a condition in which money 
loses its value, usually doe to 
excessive government and other 
borrowing and the . printing 
press, resulting in loss of con- 
fidence by those using the 
money. It tends to run sw^y 
and Is eventually stopped by~rhe 
issue of new currency at. a 
devalued rate reflecting its true 
worth. 

Increases in the cost of living 
can be caused by inflation and 
lead to Inflation, but in modern 
times they are the result of 
price increases, either resulting 
from a shortage of the product 
or labour (the law of supply 
and demand) or from monopo- 
listic practices. 

If there Is no inflation, an 
increase in price means that 
there will be a reallocation of 
resources: less money spent on 
some products and services in 
order to spend more on others. 

When this is clearly under- 
stood, then the folly 0 f raising 
wages and salaries to keep pace 
with the increased cost of living 
will be clearly seen and the 
consequences can be spelt »>uL 

Adjustment tn tbe ensuing 
hardship fa a problem which 
can be \ acknowledged and 
tackled separately, though not 
easBy. '• 

As individuals on weekly or 
monthly salaries, we are all used 
to paying more when a price 
goes up and having to do with- 
out something as a result. Whv 
cannot the Government deal 
with the national income in the 
same way? 

J. M. Reid. 

Executive Search, 

Bn. Symons Street. 

Sloane Square, SW3. 


Gartmoie 



We are the unit trust arm of the Gartmore ■ 
Group, an internationalinvestment 
organisation which currently manages, 
investments of some £700 milli on on 
behalf of clients. 

We have a well established team of highly 
experienced and successful fund managers, with 
an enviable track record over recent years. 

Since within our group we have offices and 
representation world- wide, we have access to, an< 
receive information from, all the major stock 
markets in the world. 

The funds we manage cover the needs of all 
investors, whether their requirements are For 
immediate high income or capital growth, either 
in the Ij K. or overseas, 

. . 1 nyestors, if they wish, may link their unit 
trust investment to an 1 m estnient Bond or a 
Regular Investment Plan and therebv enjoy the 
benefits of life assurance and certain tax 
1 advantages. - 

We offer a most competitive Share Exchange 
Scheme and have recently introduced the unique 
and highly successful Moneybuilder Plan for 
smaller investors. 

For fuller details of the range of funds and 
sen ices u e have to offer please complete the 
coupon below and forward it to us. 
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An America with no self doubts 



By MALCOLM RUTHERFORD, in Houston 


SEV£V'Alr WEEK at the Paifc 
City’s Baptist Church in Dallas, 
prae: ■ }>r. H. Franklin 
paschall, the guest pastor, is 
giving a children’s sermon. He 
raises bis hands in the position 
of prayer. . 

. “The sun ” he says, "is the 
nearest, it reminds as to pray 
for those closest to us. The big 
ttwwr reminds up to pray for 
the big people. Who are the 
big people?” - 

•■Ronald' Reagan” pipes a 
sfiritt -■ four-year-oW . voice 
around the church. 

The scene switches to a meet- 
ing of the Society of the Ex- 
hausted Roosters, otherwise 
known as the . JC's or former 
members of the junior Cham- 
ber af Commerce. This Is a 
political as. well as a beer 
drinking occasion. 1 . \ 

AU the candidates running for 
local office are invited to attend; 
they are allowed to speak for a 
miximum of 3 minutes- 
“ Since this ts an impartial 
gathering," says the Master of 
Ceremonies, “ I : intend to let 
those Republican bastards speak 
first 3hen we can get on with'- 
a Democratic rally.” - 
Texas is fun and also full of 
surprises. For the first time in 
100 years it has a Republican 
Governor- in Mr., Willisun 
Clements, a former Deputy Sec- 
retary of Defence. . ! - 
But the Democratic tradition 
remains strong. There is a 
special strand in Texas, politics 
known as the Tory -Democrats, 
people who -are basically against 
the government . and govern 
meat intervention, but who! are ; 
prepared - to allow it rwhen - 
necessary. ■ Texas politics are 
pragmatic. It i's frequently 
difficult to tell, the difference 
between Democrat and 
Republican. Mr. John Connally, 
(fny state's best known living 
politician, has- been both. ' , 1 


The practical. commitment to 
racial equality here is impres- 
sive. It is not just about the 
blacks bat about -the Mexicans, 
who. make up nearly, 20 per cent 
of the •' population. ' Governor 
Clements is in favour of a 
relexation of the immigration' 
laws in order to allow more 
Mexicans into the US. 

Of course they are needed for 
the menial jobs in a booming 
State, just- as .Wes' tGermany 
drew on the. workers from 
Turkey,. Britain or from immi- 
grants from the .Caribbean.,'. 

But there' appears- to be. no 
disposition, la Texas to-, hold 
down the Mexicans <to a menial 


American foreign policy 
made uL Texas would be 
based on strength. 


evel-The most popular food is 
a mixture called Tex-Mex*-. 

The main difference between 
Texas and - much of the rest -off 
the US. is ; confidence: Texas 
is the old idea of America, rich, 
growing, full of promise, open 
to all comers. It has the frontier 
spirit. There are enormous dis- 
parities of wealth, to be sure, 
hut that is part of the act. it 
i$ not' impossible for the poor 
to aspire. to grow rich. Some- 
times they- achieve it 7 
..If U.S. economic policy .were 
made in Texas, it would be quite 
different from the policy made 
in Washington. There wo.nld 
be no calls for protectionism or 
-for - subsidies. Competition 
would rule in the confidence 
that Texas -would win. , 

To illustrate the point cine 
only has to visit the engineer- 
ing department of the Univer- 
sity of Houston. Even the pro- 
fessors talk like John Wayne. 


Houston is the fastest growing 
city in the US., a growth that 
. is largely based on oil and oil 
technology. It is polluted and 
. the growth has been pretty well 
unchannelled. In many ways 
it is a chaotic city. 

But the , engineers are con- 
fident that the problems -ism. 
and will, be solved. To them 
• there are ho technological 
barriers that cannot be over- 
come, given the necessary 
human and financial resources. 

: The ■ resources are there' a- 
plenty. 

» ..American-- foreign policy 
would be different if it were 
made in Texas, here would 
be hone of that business about 
accepting strategic parity with . 
the Russians, the requirement 
of diplomacy or. any of the other 
subtleties about the need- to 
carry along the allies, European 
- or Japanese. An American 
foreign policy made In Texas 
would be based oh strength.. 

One says that not to disparage. 
No doubt American .foreign 
and Economic policy could do 
with an injection of Texan con- 
fidence, even it if may be rash 
to go. too. far. The fnndauwetal 
point is the shift in economic 
power away from the North 
East to the South West. With 
it has gone the shift in the old 
American values. 

Thera has been no compar- 
able shift in political power. 
When political and economic 
power are moving in different 
directions, one senses trouble. 
The result so -far is at worst 
fragmentation and- at best 
regionalisation. The American 
states, or . the regions,- are 
quarrelling more for economic 
than poll teal reasons. The south, 
the south east as well as -the 
south west, is winning partly 
. because - the . power of . the 
trades unions is weaker than 
in the north 1 east, and partly 



Ashley Ashwood 

Hie Houston skyline: ft is the fastest growing city In the U.S-, bursting with confidence. 
Even the professors there talk like John. Wayne. To them there are no technological barriers 

that cannot be overcome. 


for reasons of climate and 
geography. 

But the political battles are 
still being fought out If you 
ask questions in the south east 
about why the region has 
become so anxious to encourage 
economic- growth, you are 
likely to be told that for too 
long the north east thought it 
had a monopoly. Now the times 
have changed. The south east 
offers better conditions, better 
incentives, and maybe even 
better communications. 

There Is a spectacular 
example in North Carolina 
where much of the old tobacco 
money is going into culture. 


The city of Winston-Salem has 
a population of less than 
150,000, yet it must have the 
highest expenditure per bead 
on the arts. in the world. The 
money comes partly from 
private- families and 
foundations, and partly from 
the State Government. The 
quality Is high, in theatre, dance 
. and painting. Yet it is hard to 
avoid the conclusion that the 
south east -is taking its revenge 
on the north for having lost 
the Civil War. 

■ . It is the north which is now 
regarded as decadent and un- 
equipped 

Texas is diflerent in that it 


regards- itself as still a frontier 
state. It is also a new centre 
of power and a challenge to 
Washington and the east coast 
establishment. Its natural 
affinities are more to the south 
and south east, than the declin- 
ing north. It shares the dis- 
like of trade union power and 
government regulations. It 
claims still to have a strong 
work ethic, a term which 
apparently means a willingness 
to work long hours, for 
relatively- low pay, in the hope 
of earning more later. 

Once again religion becomes 
mingled with politics. The 
work ethic is the ethic of the 


Protestants; there are very few 
Catholics in the south. 

RegfonaJ differences or rival- 
ries have by no means reached 
tiie point of no return. Indeed, 
if rae detecs a common thread 
{while travelling through the 
US., it is a wish that the 
differences should not go any 
further. There is a desire for 
national leadership and for an 
end to fragmentation. There 
is also an implicit, sometimes 
explicit, assumption that a solu- 
tion is not yet in sight. 

There are certain demands 
for reform which could help 
bring the States together. One 
of the most striking calls Irom 
industrialists, businessmen and 
trade union leaders alike is 
for some sort of industrial/ 
economic policy. It would, lay 
down the guidelines for which 
industries ' the Government is 
prepared to support, and how; 
whether by protectionism, re- 
gional subsidies or whatever. 

There is a remarkably strong 
belief that the U.S. administra- 
tion has a great deal to learn 
from the Germans, the Japa- 
nese and the French about in- 
dustrial policy. 

On the more overtly political 
level, there is a call far an end 
to the series of primary elec- 
tions which has come to 
dominate American elections to 
the presidency. Should the 
primary in New Hampshire, 
almost a year before the proper 
event really matter? Why not 
have primaries, if at all, on a 
regional basis, for it is the 
regions rather than the indi- 
vidual states that have now 
begun to assert themselves ? 
Primaries are more evident in 
the Press than in the streets. 

There is no sign that any of 
these changes will come about 
in th« near future. - -Among 
political scientists, there is a 


persuasive school of thought 
which argues that no major 
new idea has been introduced 
into American politics and cer- 
tainly not into economic policy, 
since the day of President 
FrankUn D. Roosevelt Presi- 
dent Kennedy’s was a false 
dawn. In the end, one returns 
to the paradoxes or apparent 
contradictions. Some of them 
are listed here m no particular 
order of importance. 

There is violence on the New 
York Underground but almost 
no-one disobeys, the nonsmoking 
signs, la Texas you might be 
shot for challenging for a park- 
ing place, but you always res- « 


If U.S. economic policy ‘ 
were made in Texas, it ] 
would be quite different 


peel the traffic lights. You are 
very interested in politics, but 
you rarely bother to vole. 

The interest in this year’s 
election may be rising, but the 
turn-out may be falling. 

You so to church to pray for 
ihe brotherhood of man. but •. 
the congregation is almost 
entirely white. It avoids, they 
say, the question of il#e colour 
of Christ. In the black re- j 
ligious revival Christ is black 
—and why not ? Voluntary i 
segregation in these matters is , 
the civilised order of the day. \ 

You are very depressed 
about America in the short i 
term, but you retain your be- 
lief that this is the greatest i 
country on earth. There may . 
be troubles ahead, but all will j 
be well in the end.- , One won- 
ders only vht will happen in 1 
between. 


Weekend 


The 4m 

dollar 

brain 


The real link - that binds Mr.' 
Mr. lari MacGregor; ' the new 
chairman of British Steel, to 
Lazard Freres, the New York 
investment, bank that la to re- 
ceive a “ transfer fee ” for him 
of up to £I.8m from the British, 
Government is m»r - just the! 
fact thst he has been a useful 
general partner. ' It is that. be 
has invested 'a fair. slice of his 
life savings in the bank. He 
therefore has a wider interest 
than might be assumed in its 
profitability because of the 
dividends he will be able to 
draw. These dividend* wtH be 
affected by his perforpiance at 
BSC over the next three years 
and will help to . compensate 
for there being .no ■■ pension 
arrangements with BSC or the 
Government. " 

Yesterday - Mr. MacGregor 
appeared at the British Steel 
Corporation's London . head- 
quarters looking slightly j>ink 
despite a tan, but spruce and 
Hi after flying into London a. 
few hows earlier- by Concorde. 
He displayed great confidence - 
<u his own ability as an- indus- 
irialist and nu anger, and as 3 
top executive who trains young 
men to succeed him. He had 
tittle sympathy with.lhose who 
doubted that any man could be 
k worth fl.Sm. 

He has only been with 
Lazard Freres (among many 
of Iter posts) for less than two 
ware since he save up his main 
i-arce: job head of AMAX, 
ihe American metals company, 
bui would riul agree ihat the 
bonk has won too htyh a price. 

He said he was a “diligent 
hardworking partner ” with 
1 j/ard (which has only loose 
links with banks of the same 
name in London and Pans). " I 
participated in a very great 
number of financial reconstruc- 
tions and rebuilding of com- 
panies" was his proud, but 
solitary, reason for being valued 
so highly. 

In fact Lawrd apparently 
ftriPinally asked for t°- 

f3,am on Tbr baste of a 
fivi year contract till he 
72; To begin with Sir Keith 
•loF»mh. Industry Secretary. ar *d 
Sir Peter Carey, his Permanent 
Secretary, rejected motion 
of any .such payments. Bul 
^ ra-lual Jy they became more 
desperate -ip-.find a chairman to 



Mr.' bn MacGregor, chairman elect of' British Steel, with present 
chairman. Sir Charles YU Hers. 


Hit noney 


- Sr diaries VII Hers was 
asked at yeslnlay’s Press con- 
ference whether he thought 
up lo JEl.Sm was a reasonable 
price f «® a man., „ , 

M .Well," be said. " during 
the war tire Germans put a 
price of- 100.000 Marks on my 
to»Ha lM4. Allowing »r 
Inflation 1 reckon that conies 
lb near the same figure.” Sir 
Charles ' was parachuted 
behind Hie enemy fines jn 
Yfcgekfevfa' to fceJP * the 
parihau fighters. 

*AV said » Journal^. 
“Rnt tiraf was to knock 5» a 
) off.” 


succeed Sir Charles ViUiers 
after two or three younger 
British candidates turned down 
the . job. So they opened nego- 
tiations and eventually whittled 
the sum down to the maximum 
JElBm. for the three years. 

Lazard is only one of several 
top business appointments held 
by MacGregor who has been 
earning a- total of not mueh less 
than £450,000 a year recently. 
So the actual maximum sum of 
£lffm that the Department of 
-Industiy vrill be paying Lazard 
is only a little more than his 
current salary 1 for three years. 

. His', basic, annual salary for 
heading the Steel Corporation 
is the usual rate for the job— 
£43,500.- But he will continue 
earning from other posts which 
the Government — contrary to 
common practice- - - for 
nationalised industry chairmen 
■—is allowing him to keep. These 
include an associate partnership 
of Lazard plus posts with AMAX, 
Alumex and. the Brunswick 
Corporation' in the U.S„ and a 
directorship -of the Atlantic 
Assets trust In Edinburgh. Yes- 
terday Mr.. MacGregor agreed 
that, with these fees, his basic 
£48,500 would only be a 
“modest” contribution to his 
total annual income which many 
people believe will be between 
£120.000 and £150.000. 

While such 'a total figure is 
at the top end of the range of 
salaries for -chairmen of major- 
British companies, it is not even 
half what can be obtained for 
comparable jobs in the U.S. 
where compensation deals run- 
ning. into millions, of dollars are 
also struck. Pay for performance 
—which Mr. MacGregor will 
enjoy through his payments 
from Lazard Freress— is also 
more common abroad - than in 
the UK. '. 

So by negotiating such a deal, 
Mr. MacGregor has not only set 
new horizons for future 
nationalised industry chairmen,, 
he has also pinpointed how Jo w 
paid UK top managers and 
industrialists are ■ by inter- 
national standards, 

MacGregor. " insists ■ that 
.despite his other posts, he will 
spend most of his time with the 
Steel Corporation where he 
intends to be “chief policy 
officer”— a job description that 
may. lead to the present chief 
executive, Mr. Bob 1 Scboley,- 
changing, his duties. McGregor 
will. cope, with his other respon- 
sibilities in his normal style of 
flying across the world for a day 
or even just a meeting. 

Other asides included the in- 
formation that he -bad not met 
Mrs.- Thatcher recently but 
“ have met her on and ixff over 
“ had met her on &nd off over 
a home hi London . with his 
Welsh wife, Sibyl (be already 
has two houses In the U.S. and 
one ih Argyllshire). But, 
despite his Income, he-- thought 
house-hunting in London would 


be “difficult at the prices now 
applying." 

He compared the transfer fee 
Lazard has obtained for him 
with the £l£Ssn. paid by Man- 
chester City (which he confused 
with Manchester United) paid 
to Norwich City for footballer 
Kevin Reeves. 

“ I think it possible that they 
thought like Manchester United 
and felt- that Kevin Reeves was 
an all-rounder they could use. 
But the good people of Norwich 
said ‘You can’t take that man 
away without some compensa- 
tion’.” Unfortunately for the 
Government, Sir Keith Joseph 
did not manager to dismiss the 
payment of up to-£1.8m from his 
Departmental budget to a New 
York bank with the same dis- 
arming smiling charm when he 
announced the deal on Thurs- 
day. ' , 


Hunting 
the head 


The main who played the essen- 
tial role of go-between in the 
complex negotiations between 
the British Government, Mr. 
MacGregor and Lazard Freres. 
was Mr. David Norman. London 
managing director of Russell 
Reynolds, the Anglo-American 
head-hunters hired by the Indus- 
try Department last November 
to find a steel chairman. 

Government Departments 
have been using head-hunters 
for some years' to help fill key 
nationalised industry jobs such 
as the post office and ship- 
building. The fee is usually a 
third of the first year's salary 
for the post— *bput £16.000 fofr 
Mr, MacGregor— plus expenses, 
wine hcan be substantial in a 
world-wide search. 

The Russell -Reynolds hunt 
somewhat unusual in that it 
spened virtually all the Western 
world and then because of the 
go-between role in -the subse- 
quent negotiations. “We were 
at a critical intermediary in dis- 
easing terms and- conditions 
with the Government- and. ex- 
plaining what was feasible to 
Mr. MacGregor and his in- 
terests" Mr. Borman said in 
Los Angeles yesterday. 

Russell Reynolds was set up 
ten years- ago an- dhas offices in 
the U.S., London and Paris. 
Companies it has worked for in 
the UK include Lazards (coin- 
cidentally), Rockware, TI,( Blue 
Circle, and BL where Mr. 
MacGregor has been a non- 
execu See deputy chairman for 
the past three years. In the 
U.S. it was used five years ago 
by Mr, MacGregor fo help 
Singer,' of which he has been a 
director, to find a new chief 
executive. 


Ructions 
in the 
House 

“ HARDLY a day goes by with? 
out an incident both shocking 
and alarming." observed Mr. 
John Wheeler (Con., Padding- 
ton) in the Commons yesterday 
during yet another of those 
interminable debates on the 
problems of London. 

His complaint was directed at 
growing hooliganism on the 
London Underground. Never- 
theless it was appropriate cue 
for the ewnt wbich MPs had 
really been waiting for— 
another chaonce to attack the 
£!-8m “ transfer ” fee being paid 
ffflr Mr; Ian MacGregor’s appoint- 
ment as Chairman of British 
Steel Corporation. 

An air of glum apprehension 
bung over the Tory benches as 
the elegant Mr. Norman St. 
John Stevas. Leader of the 
House rose to clear up the 
debris after the shambles of the 
previous day when Sir Keith 
Joseph bad made his announce- 
ment to ' indignant and 
contemptuous MPs. 

Blandly, Mr. St. John Stevas 
declared that there could be no 
question of re-organising next 
week's business to debate the 
MacGregor affair. But, having 
tasted blood the Labour pack 
was not to be put off the scent. 
Urged on by his backbenchers 
Mr. Michael Foot Labour's 
Deputy Leader; worked himself 
up into a positive lather. 

Epithets were hurled at the 
Leader of the House with wild 
abandon . . . "anger and derision 
up and down the country . . 

“ rights of the House . . .” “gross 
piece of deliquency by the 
Government.” The Opposition 
it seemed, were after Sir Keith’s 
scalp. It was not just the terras 
of the appointment that were 
in question, said Mr. Foot but 
“ the competence of the Secre- 
tary of State for Industry 
himself.'* 

In normal circumstances 
nobody is more eager than Mr. 
St Jobn Stevas to enter into an 
exchange of badinage. On this 
occasion however, he sternly 
admonished Mr. Foot for 
making jokes on a serious 
subject. ‘Worried Tory MPs may 
well have concluded that things 
must be very grim indeed when 
the urbane Leader of theEouse 
loses his sense of humour. 

Yet It soon became clear that 
he was playing his card very 
shrewdly as he gradually gave 
ground and calmed the anger 
of the Opposition. No, he had 
not said that there could be no 
debate, only that it could not 
take place next week. He saw 
no reason why there should not 
be inter-party discussions about 
the possibility of holding a 
debate at an early date. 

Conservative backbenchers, 
obviously shakened by - the 
newspaper headlines following 
the uproar of the previous day, 
were subdued and cautious in 
their questioning. It was left 
to the Irrepressible left-winger 
Mr. Anthony Wedgwood Bean 
to suggest that “It is widely, 
believed that this is a wholly 
improper transaction bordering 
in the view of many people on 
bribery and corruption." 

The tone of his language—' 
“ absurd exaggeration * as Mr. 
St. John Stevas called it— gave 
a ■ noticeable boost zo Conser- 
vative morale. No doubt tbe 
Leader of the House reflected 
that it only needs u few more 
remarks like that and the entire 
Tory Party , will be solidly 
united behind Sir Keith. 

Contributors: 

John Elliott 
John TTiint 


MONDAY — EEC Foreign Minis- 
ters begin two-day meeting, 
Brussels. Mr. Denis Healey, 
Shadow Chancellor, addresses 
National Chamber of Trade 
annual meeting, Southport. 
Transport Salaried Staffs Associa- 
tion annual conference opens 
Torquay (until May 9). Three- 
day Financial Times conference 
on World Electronics opens, 
Monte Carlo. 

TUESDAY — EEC Agriculture 
Ministers begin three-day meet- 
ing, Luxembourg- House of 
Commons timetable motion on 
Soda] Security (No. 2) Bill. 
National Enterprise Board annual 
report Wholesale price index 


Economic Diary 


(April provisional). Mr. Norman 
Fowler, Minister of Transport 
speaks at Road Haulage Associa- 
tion annual -dinner, Grosvenor 
House, London. 

WEDNESDAY — House of Com- 
mons debates Government ex- 
penditure plans. Mr. David 
Steel, Liberal Pasty Leader, is 
guest speaker at Newspaper 
Society annual dinner, Hilton 
Hotel, London.. Mr. Jim Prior, 
Secretary for Employment, gives 
Granada lecture on Industrial 
Relations — Approaching 2000. . 
City of London Guildhall. U.K. 


banks' eligible liabilities, reserve 
assets, reserve ratios and special 
deposits (mid-April). London 
Clearing banks' monthly state- 
ment (mid-April). Organisation 
of Petrol Exporting Countries 
(OPEC) meet in Tail, Saudi 
Arabia. Duke of Edinburgh 
attends Court Dinner of Saddlers' 
Company, Gutter Lane, London. 
THURSDAY— House of Com- 
mons— Finance Bill second read- 
ing. Scottish Conservative Con- 
ference opens, City Halls, Perth. 
Mr. Francis Pym, Defence Secre- 
tary, at annual dinner of the 


Association of British Chambers 
of Commerce, Royal Garden 
Hotel. London. Vehicle produc- 
tion (April Provisional) Housing 
starts and completions (March). 
First quarter figures for house 
renovations and slum clearance. 
Mr. Michael Heseltine, Secretary 
for Environment, is principal 
guest at Institution of Structural 
Engineers dinner, Grosvenor 
House. London. Mr. James 
Callaghan, Labour Party Leader, 
visits London* Borough of 
Hackney. 

FRIDAY — Mrs. Margaret 
Thatcher addresses Scottish Con- 
servative Conference, Perth; i 



are advised to study our philosophy 

rather than our language. 



"S/E MUEND FO/FJOHRES 
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As realists, we in Zurich have never expected 
ourSwiss German dialect to become the lingua 
franca of the financial world. However we firmly 
believe that ourideas concerning the management 
ofmoneyareagteatdeal more exportable: 

Portbis reason, Bankjulius Baer offers a ' 



in Zuridvyou canbe certain that your capital will be 
looked after according to the sound principles 
which havetnade Bankjulius Baer one of the most . 
successful and respected private banks inSwitzeriand. 
The Bankwas founded in 1890 and manages 
funds valued at well over £1 ,000 million 

On your behalf we will always eschewquick 




bucks, inflated currencies and over-exposed 
investment holdings. At Bankjulius Baer all 
portfolios are managed with a view to their longterm 
strength ina world of frequently topsy turvy 
currencies, interest rates and stock markets. 

Now that British investors are fee femtbe 
restrictions of exchange controls, those with 
substantial funds should seriously consider 
allocating a proportion of their capital to Swiss 
management At Bank Julius Baer we will be 
■delighted to discuss such a move withvou-and 
naturally we will expea to talk in the language of 
your choice. Contact CffiordSmith in London 
for a prelimi nary conversation about the Baer 
fatemarionalinvestiiierit Service. 


BANK JULIUS BAER INTERNABONAL UMJTED 

3 Lombard Street, London EC3V 9ERTelephone 01-623 4211 
Asubskfiaiyof Bank Julius Bar&Ca Lid, Bahnhafstrasse36, 8022 Zurich, Switzerland. 
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Ecispanies and Markets 


UK COMPANY NEWS 


M & G profits downturn 
—dividends omitted 


TV strike setback for 
Marshall Cavendish 


CONFIRMING THE expected 
drop in profits for the year 
ended September 30, 1979, 

directors of M and G Group 
(Holdings), unit trust manager, 
announce pre-tax profits. Includ- 


there has been a substantial im- 
provement since an EGM m 
February, in that policies to the 
value of almost £Sm have been 
surrendered, so that future tax 
liability in respect of such 


Meeting, Tower Hill, EC on 
May 28 at 230 pm. 


Lex Back Page 


ing realisation of investment policies has been extinguished. 


surplus, of £231m for the year 
against £3.1lm. Trading revenue 
amounted to £4.91m compared 
with £4.7Sm. 

And the final dividend is 
omitted, leaving the total at 2p 
not per fip share, against 4.113p 
for 197S. 

The directors also report a 
slight downturn in taxable profits 
for ihc six months ended 
March 31. 1980. and in order to 
retain reserves the interim divi- 
dend for 1979-80 has been 
passed. 

Afler profit of £251,000 
( £487.000 1 on the realisation of 
investments, which are now 
dealt with in revenue reserves, 
profits amounted to £2.06ru 
t £2. 65mi for the 1978-79 year, 
and were subject to tax of 
£I.llra <£X.25m). 

Noi surplus was £949.000 
against fl.4m. giving earnings 
per share nf tO.Tp 1l5.9p>. 

Mr. J. A. Caldecott tells mem- 
bers m his first review’ as chair- 
man. that profitability of the 
business was affected by in- 
creased costs of both manage- 
ment and administration, and by 
the declining markets in the last 
Tour months of the year. This 
fall, however, was somewhat off- 
set hy increased dividends and 
interests — CSS4.000 (£425,000)-— 

on the group's funds. 

Treated as an extra ordinary 
item. The directors have provided 
£3 7m hi the accounts as a result 
ef the tax liability problems of 
the foreign life fund of M and G 
Endowment and Pensions 
Assurance. The chairman says 


The previous estimate of the 
potential maximum tax de- 
ficiency of £7m, has accordingly' 
been revised to £3m. 

The extraordinary item in- 
cludes £700,000 against the pre- 
miums on surrender, professional 
fees, and other costs. 

For the first six months of the 
current year trading revenue 
rose from £235m to £2.8 lm, but 
pre-tax profits fell slightly to 
£l.l6m against £l.23m. 

The higher revenue was offset 
by higher expenses dnd lower 
investment income following the 
transfer of cash and securities, 
valued at £2m. from reserves 
into the foreign life fund of 
M and G Endowment and 
Pensions. 

Net profit came out ahead at 
£721,000 (£678.000) after tax. 
giving earnings per share of 
S.lp (7.7p). 

As at September ,30. the 1978- 
1979 year-end, there- were net 
current liabilities of £958,000 
compared with assets of. £289.000. 
Long-term, insurance business 
funds assets totalled £177.1 6m 
i£153.2lm). These included 
listed investments: unit trusts 
at market value £86.S9m 
f£79.76mi, and other invest- 
ments at market value £S2.63m 
t E56 ,62m i : unlisted Investments: 
unit trusts at market value 
£S.09m (£7.S6m). 

A statement of source- and 
application of funds shows a re- 
duction in working capital of 
£l,93m compared with a E 695. 000 
increase — bank loans and over- 
drafts £I.J4rn (nil). 


Connaught’s 
resdue bid 
for Anzani 


By. Andrew Taylor 
FRESH MOVES in the bid to 


rescue British Anzani jvere 
announced by the troubled pro- 
perty and construction concern 
yesterday. The group faces a 


SERIOUSLY affected by the 
independent television strike, 
profits of Marshall Cavendish, 
magazine and book publisher, 
plunged from £1.73m to £272,000 
In 1979, with a loss of £271000 
in the second half. Tbe dividend 
is cut from 1422p to l.OSp with 
a final of 0.525p. 

The directors expect a much- 
improved result in 1980 — the 
first quarter has produced a pre- 
tax surplus of over £400.000. they 
state. 

At midway, when there were 
pre-tax profits of £546,000 
(£574,000), the directors warned 
that the full-year surplus was un- 
likely to reach Elm. 

The commercial television 
strike forced the group lo cancel 


DIVIDENDS ANNOUNCED 


Current 


Arcolectrfc 0.26 

Blockleys 4.S9 

Brit. Inds. - defd. int 1J> 

Dray Ion Cons. Tst- ...Int 2 

Inter-Cltv Inv. Nil 

fiL and G. (Bldgs.) Nil 

flL and G. f Bldgs.) ...int Nil 
Marshall Cavendish ....:. 0.53 

lttettoy 0.6 

J. 0. WaUrer 3 


Date 

Corre- 

Total 

Total 

of 

spondtng for 

last 

payment 

div. 

year 

year 

July 1 

0^6 

0,49 

0.45 

June 25 

3.11 

6.39 

4.26 

June 9 

L5 



4.4 

May 27. 

2 

— 

6 

— 

0.57 

0.6 

1.17 



0^5 

2 

4.11 



2 

— 

2 

July 2 

3.08 

1.05 

4.42 

— 

1.17* 

L85 

2.17* 

July 7 

2.91 

6 

3.91 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 


carapulsozy windingrup petition its autumn partwork launch pro- 
in the High Court, gramme, and profits were also 

But one of its creditors. Con- adversely affected by the dis- 
n aught Property and Land, has appointing results from book 
arranged for Anzani 's principal publishing, which were made 
bank debts to be taken over by worse by the relative strength of 
Savings and Investment Bank. setrling. 

Tbe property company de- The current year has already 
clined to give any ■ further seen several successful partwork 
details or the transaction or tbe launches, they state, and action 


J f\ has been appointed chairman of 

.If W3lK£*r Harman. * Hedley Agencies, the 
• ’ CAJJXV'fi. underwri^Dg management sub- 

sidiary of the group, in place of 
Mr. James Redgrave, who 
remains on the board. 


£66,000 up 
at year end 


size of debts involved bu said 
the deal marked a first step in 
the final reorganisation of the 
group. 

Earlier this week court pro- 
ceedings brought hy the Inland 
Revenue for the compulsory 
winding up of the group were 
adjourned for 14 days after Mr. 
Justice Vinelott was told that 
Connaught, a creditor -for 
£250.000: hoped to mount a 
rescue operation. 

At the end of Iasi month 
three directors of British Anzani, 
in eluding Mr. Ivor Shrago, 
resigned from the board. The 
group's shares were suspended 
early in 1977 at 15)p after major 
property losses. 


has been taken by a new manage- 
ment team to rationalise opera- 
tions and restore profitability to 
the books side. 

Sales in 1979 rose marginally 
from £23. 27m to £23.67m. After 
tax of £143,000 (£711.000) and 
minorities of £10,000 (£31,000). 
there Is an attributable surplus 
of £19,000 (£986.000). Earnings 
are shown at 0.59p (4.889p), and 
dividends absorb £214,000 
i £894,000). 

• continent 


Virtual break-even second half 
as Mettoy slumps to £0.72m 


A MINIMAL £20.0(10 second half 
contribution, compared with 
£2.0 ri last time, left 1979 pre-tax 
profits of Motto> Company, toy 
manufacturer, well down from 
£3. 64m lo £723,000. 

Basic yearly earnings per 29p 
share fell to 7.1p ilfipi and 
diluted to fi.5n. The final net 
dividend is 0.6p. effectively cut- 
ting the total payment from 
2.167p to l.S5p. 

Turnover for the 12 months 
increased from £31. 17m to 
£32.5lni but trading profits 
tumbled from £3.76m to £1.54m. 
Pre-tax profits were struck after 
higher interest of £821,000 
i £340.000) and they included a 
lower share cf associates total- 
ling £2.000 I £218.0001 There 
'v:-s a tax credit of £435.000 
■ ii:P4m charge i. the attributable 
balance amounted to £!.16m 


stock has soared. Group turn- 
over grew only 4 per cent in 
money terms. The shares have 
already taken a beating and 
although there is no sign yet of 
recover)', Mettoy's relatively 
strong balance sheet will help it 
endure bad times. The 10 ner 
cent yield is handsome but the 
fully taxed and diluted n-'e of 
13.2 seems a bit exuberant. 


Monopolies and Mergers 
mission. 


Cora- 


Norvic warns 
of first half 
deficit 


The slump Into the red after 
profits of £546,000 midway 
reflects serious problems at 
Marshall Cavendish's partwork, 
book and record divisions. The 
launches of three p artworks were 
hit by the autumn TV strike, 
and the company says it cost 
£500.000 to roll them back to the 
spring. The strength' of sterling 
against the dollar in the import- 
ant American market brought 
book company profits down by 
£300,000. The record business 
continued to lose money, though 
it showed a slight profit in the 
fourth quarter- Its future will 
be revie ved if the current year 
shows another loss. Mailing ser- 
vices were squeezed by com- 
petition lncludina W. H. Smith 
and Ryman joining the fight to 


DESPITE a £72.409 second half 
fall to £154,040. 3. O. Walker and 
Co„ timber importer, finished 
2979 with taxable profits higher 
at £374,040, compared with 
£307,449. Turnover improved 
from £6. 52m to £7.61m- 
The dividend is boosetd to fip 
(3_Ql3p) net per 25p share with 
& final of 3p. 

After tax, much lower at 
£504131 (£183.701), net profit 

came through at £323,309 against 
£123.748 giving earnings of 40.5p 
(I5.5p) per share. 

1979 1978 

E C 

Turnover 7.609,797 0. 517.529 

Pre-tax profit 374,000 307.440 

Tax 50.231 183.7D1 

Net profit* 323.009 123.748 


Mr. Wood was appointed a non- 
executive director of Christopher 
Moran last September. 


Blockleys 

just 

ahead 


from 


Expansion 
to £0.65m 
by Quest 


sell consumer durables through £7.5m. 


AFTE R writing off research and 
technical expenditure of £607,000 
against £455,000, pre-tax profits 
of Quest Automation were up 
from £363.000 to £649,000 for the 
year ended February 29, 1980. 
Turnover expanded from £5.0Sm 


A SECOND-HALF rise 
£253,914 to £277,486 has left tax- 
able profits oF Blockleys, facing 
brick manufacturer, ahead at 
£371,986 for 1979. against 
£353,914. 

And from earnings per 20p 
share of U.2Sp (10.93p> the 
dividend is boosted to 6.39p 
(42637p) net with a final pay 
meot of 4A9p. 

Turnover expanded from 
£2 27 m to £2.82ra and the pre- 
tax figure included Interest re- 
ceivable of £38,479 compared 
with £43,482. 

After tax of £199,013 (£185.803) 
dividends £100.050 (£68.787) and 
a tax adjustment credit pf £12,035 
(nil), the retained balance came 
out at £84,958 against £99,324. 


Improvement 
by Guardian 
Investment 


Lite 

‘es 

- 'I 


On gross income of £3.S6m 
against £3.l6m. taxable revenue 
nf Guardian Investment Trust 

».-v- .. ><IWU „. VU Company for the year in March . . , 

(£2.6m) and £855,000 (£2.22m) 31. 1980. improved by £l.06m to v^.ory aye r-o- . cMi nr r -’*n-- 

ivo.4 retained. £3.66m. ' mc ' ' "~- 

Tax for the 12 months took 
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Sunday supplement advertising. 
The new saltworks. ' Including 
the relaunched “Man and 
Woman.*' are selling well, and 
the hook company has icreased 
its dollar prices. But the hey- 


After tax of £36.000 compared 
with £3,000 the available balance 
came ' through at £613,000 
(£360,000) giving earnings per 
lOo share of 8-66p (5.44o). 

Thereis a lp interim dividend 


Confidence 
at Banro 


da's of l97Ts £3m profits are —no final is proposed. Also 


still a long way behind. The 
market had steeled itself for the 
•shock, and at ISip up ljp the 
shares yield S.3 per cent on .an 
uncovered dividend. The fqlly- 
taxed historic p/e is an unlikely* 
looking 30.5. 


announced is a one-for-10 scrip 
issue. 


BARMAN HEDLEY 


Mr. Edward Rose, chairman 
and chief exeentive of Banro 
Consolidated Indus tries, - told 
tbe annual meeting that profits 
for the first half of 1980 should 
be ahead of tbe corresponding 
period last year. 

The recently acquired French 
company, Farnier and Peoin. 
was doing very well, and he had 


Christopher Moran Group said every confidence in the future 
last night that Mr. Victor Wood growth of the group. 


• comment 


Perhaps understandably, Mcttoy 
waited until tbe market’s official 
dose to reveal Ihe sickening 80 
per cent slide nf 1979 pre-tax 
profils and ihe 57 per cent cut 
tn final dividend. Dealers 
Icnn eked 4p off the shares to 27p 
in late trading. Mettoy directors 
offered no explanation for the 
debacle, but the causes were 
signalled at the interim. The 
.-iron- pnund cur into expnris 
winch ai'cniint for ahoui 40 per 
cent nf sales. In the UK. lov- 
nuber*' Christmas sales were 
weak and ihe cost of financing 


£ 1.19m (fO.Sflm). Earnings per 
25p share advanced from 3,lSp 
to 4.69p and tbe dividend total 
is stepped up from 3.15p tn 4.6p, 
with a final payment of 3p net. 

The market value of invest- 
ment al March 31 was £57A6m 
(£65.S5ml and the net asset 
value per share, nft rt r d^ur-jn'* 
prior charges al par. was l06.7n 


siderahj" c?ov n on same ic •’c l 
ir»-i rear. 

V't*’ n «r '*■•« of 
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Sharp fall for Arcolectric 


MERGER CLEARANCE 
Scherer Corporation's pro- 


posed acquisition of certain 
assets nf P. Leiner and Sons 
will not be referred to the 


with stocks and borrowings at a 
higher level than was either com- 
fortable or desirable. 

Corrective action which is 
being taken will have an adverse 
effect on profits during the 
coming months, and interest 
represents an added burden. 

Current cost accounts reveal 
pre-tax losses of £346.000 
(£207.000) for 1979. 


TURNOVER of Arcolectric 
(Holdings), electric switches 
and neon signal lamp group, 
totalled £4.l3m for the 14 months 
ended December 21, 1979. com- 
pared with £3.3Sm for the 
previous year. ?nd n r e-tax 
profits were much lover at 
£214,853. against £557.699. 

At the six-months steie the 
group had shown a loss of 
£20.811 (CHS 971 profit). 

After tax for the 14 months 
of £136.98° (£281.210) earning* 
per 5p share ar? shown a 1.17p 
<4.31p), and the dividend is 


slightly increased -to 0.49p 
(0.4469p) net with a final of 
0J6p. 


Inter-City 
well down- 
omits final 


Resists due next week 


Things should be looking up 
for the Roial Bank of Scotland 
n»'xi Thursdnj when the group 
rciuals il< ir.ieritn lieu res. Out- 
<:tlv fnrci*u>t« pmni in between 
f«-5in and from pie-lax, arainst 
:’4!in i«r last .1 ear’s comparable 
P«*! H'il. Tlie same reasons which 
iueiicl :hc income ernwih of 
)hi* imir major Loudon clearing 
hanks are hi-hmd the Royal 
-Link’- growth* into rest rates 
ent* hi“h loan volume have heen 
hi; hl> favimral'ie in addiuon. 
!.*!■• ahiynce of the bad dehl 
wiie-elY which ebiir.u'terised last 
fir-i half has helped to 
sr-iir tin* improvement. For the 
full year, analysis suggest 
hi*iwppn i'llOin and £l20m. 

1 in-i 1979's KPfi.fim 

Nexr week sees preliminary 
fijrirc-. from throe major retail 
chains Harks and Spencer, 
J Nainstiury and Motliercarc. 
Firs’ np is Moihcreare on 
Tue<d;t>. While nuwt 
an- >imk in:; fur around £2Im 
wre-t «. TiiTH-nnsnesn ahom ihc 
-vond half an^r what *s thnmshl 
• n lie vc >»cen :i slow Christinas 
;s -h.ifiinr snn»r expectations 
dmv-i 10 £2D:n or so. The in- 
c.-e.i-i* from iflTSTs El 5.8m mines 
la reel y in ihe UK. ihouch last 
ve,ir‘« American l«»ssns have 
prnhji.Jy been cul well back. 


For the current year, with the 
U.S. heading in Ihe right direr- 
linn and U.K. sales space t/ be 
raised bv around 10 nor cent, 
analysts are pencilling in £24m. 


Tbe following day sees figures 
front Marks and Spencer. Expec- 
tations are for £17Qm to £175in. 
against last years £l«l.fim. The 
first half was disappointing, with 
weak non-food sales and a hefty 
wage hill. Trading since then is 
thought tn have hecn signifi- 
cantly better, hut with Christmas 
slightly below par. The Canadian 
shops should have seen a good 
second half, resulting in a rull- 
year profit after Iasi year s slight 
loss. M and S profits look rela- 
tively impervious to current cost 
a cmui ting, which lopped only 
film nff last year’s figures. A 
final dividend of 2p would give 
35 p net for the year, against 
1979's 2.609p. 

Wednesday also brings pre- 
liminary figures from J. Sains- 
bury, and the market is looking 
fnr £38m, after the £Jm enst of 
implementing the profit-sharing 
scheme. In 1979, the company 
saw £32. 6m without the scheme. 
Second half, sates should see a 
boost from ihe seven new stores 
opening in the half, with year- 
end on year-end sales space up 


by 5 per cent. Associate com- 
panies remain a depressed area, 
witfi problems in egg marker ing 
and heavy initial costs in the 
early SavaCentre developments. 
Analysts look for a final dividend 
of 6p. making 9p net for the year 
against I979’s 7.12p. Eviraates 
for current year profils arc 
around £43m to £45m. 


from £25m to £35m excluding 
profits from ship disposals. OU 
and oil product trading, which 
was expected to fade in the 
second half, is believed to have 
been a significant contributor. 
The dividend might be raised 
slightly. 


A second half loss of £f»5,000. 
compared with a £393,000 profit 
at linter-City Investment Group, 
has left this Investment, textile 
and wholesale distribution con- 
cern with taxable profits well 
down at £167.000 for 1979, 
against £700,000. • 

The final dividend has been 
omitted, making the year's total 
n.6p net per share, compared 
with 1.1725p. 


The expectation of an Improve- 
ment in demand in the last 
quarter of the year was not ful- 
filled and turnover — £l0.12tn 
(£9. 85m) — was maintained only 
at the expense of gross profit 
margins. This, together with 
high interest charges, caused the 
downturn in profits, the directors 
explain. 

The start of the current year 
has been most encouraging, they 
state, and a good recovery for 
1980 as a whole is anticipated. 

Pre-tax figure included asso- 
dates' share of £46,000 (£15.000) 
and was subject to tax of £30,000 
(£178,000) leaving the net profit 
at £137,000 against £522,000. - 

Earnings per 20p share are 
shown down from 5.6p to 1.47p. 

After the dividends' cost of 
£56,000 (£109,000) tbe amount, 
retained, was £31,000 (£413,000). 


BIDS AND DEALS 

Liggett finds 
‘White Knight 


=fi : 




Grand Metropolitan, which is time to attempt to obtain^ 
making a S415m takeover offer highest value for Ihe company 
for the U.S. tobacco and drinks shareholders from a sale Of ^ 
group, Liggett, refused to com- entire company. . 

ment yesterday on Liggett's j 

assertion that it has been hold- 
ing “ serious discussions " with 
another potential bidder which 
it refused to identify. 

Grand Met. said that Liggett's 
claim to have found a "white 
knight,* made in a letter posted 
to its - shareholders late on 
Thursday night by Mr. Raymond 

Mulligan, president was too 
vague to evaluate. 


Yule Catto and 
Revertex 
to meet • 


By Alan Friedman 


In the letter, Mr. Mulligan 
said the talks were aimed at get- 
ting a price for Liggett higher 
than the $50 a share offered by 
Grand Met. and were undertaken 
partly because the company’s 
financial advisor!. Merrill Lynch 


Yule Catto and Revertex an 
to meet next Wednesday to du 
cuss Yule's acquisition of a 29£ 
per ccnl srake in Reverie*. Mi 
Kenneth Waters, a director ^ 
Yule Catto. said yesiertlay thdj 
the board nf Revencx met on 
Thursday to ennsider it 1 ! reaction 


S£K CI *\J' 1 and that Sir Campbell Adamson; 

White Weld Capitol Markets ^vertex chairman, issued an- in* 
Group, had said in an April -1 v i rati tin to Lord Carlo atuf 


opinion that Grand Met.'s offer 
is inadequate. 

Mr. Mulligan said Liggett was 
also holding talks on the sale 
of various subsidiaries and had 
been advised by Merrill Lynch 
that an. orderly liquidation “ con- 
ducted over a reasonable 
period " probably would hrtng 
shareholders net proceeds of 
more than $50 a share. 

Liggett would consider com- 
plete or partial liquidation and 
has had preliminary talks on 
“several” acquisition possibili- 
ties. 

However, Mr. Mulli-jan said 
that the U.S. Federal Reserve 
Board's current policy of 
voluntary credit restraint 
“ makes this an inopportune 


niemhers of the Yule Caffa 
board. ; 

Next week’s meeting of the 
two chairman will mark the b« 
ginnine of the “serious discus- 
sions ” referred tn last week by 
Yule. ' Talks will cover hnanf. 
representation fnr Yule as well 
a« the possibility of a fiill-scate 
bid for Revertex. 7 ■--> 

The Yule stake was acquired 
in an early morning *’ raid “ bjg 
stockbrokers Rowe and Pilmag,: 
on Yule's behalf. Boih conu 
panics have significant and. 
potentially complementary in- 
terests in the Malaysian rubber 
business. Revoriex has beep- 
Yule’s major customer for 
natural rubber in Malaysia. 


Laurence Scott gets 
offer for PPD offshoot 


BY REG VAUGHAN 


Laurence Scott, the Norwich- 
based manufacturer of electrical 
machinery and control gear 
which ran into heavy losses last 
year, has received an approach 
in respect of PPD Engineering 
its successful printing and paper 
machinery component sub- 
sidiary. 

The approach- to have ** talks 
about talks” has been made by 
Hambros acting for ’ Harland- 
Simon (1980), which has Mr. Roy 
Ashman the former PPD chief 
executive at Jts head. Apart 
from Hambros, Harland-Simon is 
back by the National Coal Board 
Pension Fund and Etectra In- 
vestments. Harland-Simon. was 
formerly the UK variable speed 
drive division of ASEA, the 
Swedish group, which had 
acquired it from the Weir 
Group five years before. 

Laurence Scott which last year 
was itself the subject of a formal 
approach from Bridon, the wire 
rope, fibre and plastics group, 
said yesterday that PPD “was 
not for sale ” It admitted that 
sensible offers would he con- 


tan is and is believed to hav? 
cost ahoui £lm. A spokesman 
fr.r Harland-Simon yesterday 
denied that the company was 
acquired for the sole purpose ot 
bidding fnr PPD. He said that' 
Harland-Simon had the potential 
to be a strong force in its field. 

The industrial logic behind the 
move is that both Harlaud-Svmnh - 
and PPD are in related lipids; 
PPD making variable speed 
drives for the printing and papex “ 
making industry and HS making ; 
basically the !»ame product for- 
the paper industry. 

• Apart from Mr. Ashman (who., 
resigned from PPD on March 
ennsists of Mr. H. F. Lallv, also 
a former PPD director, and a 
Hambrus director. The company, 
which has retained its relation- ’ 
ship with ASEA, has just 
received its first major contract 
worth £lm from Kimberley 
Clark. 


COPE ALLMAN 

In yesterday's item an Cope 


sidered on their merits, but that Allman buying East Anglia En 


ridiculous” price had been 
mentoined for PPD. Hambros 
said that no firm offer had been 
made and more information 
about PPD would be required 
before this could be done. 

PPD is an integral part of the 
Laurence Scott group .and a 
major profit contributor. In the 
year ended March 31, 1979 it 
made a profit of some £650,000 
on sales of £6-5m. This com- 
pares with a loss of £1.35m 
(£2.4m profit) for the Scott 
group as a whole on sales of 
£S7m (£33.5m). Id 1978/79 Scott 
was hit by the engineering dis- 
pute and poor performance of 
the Norwich operations. 

The Harland-Simon acquisition, 
completed just over a month ago, 


lerprises and Bell-Fruit (Easl 
Anglia), it should have been 
stated that the combined assets 
of the two companies heing 
acquired had been estimated to 
have increased to (not by) some 
Hra. 


WARING/ M APLE 


Fielding. Newson-Smith ana 
Company, brokers to Waring auid 
GUIow, yesterday bought on its 
behalf 525.000 51a pie and Com- 
pany at 35p and 100.000 at 
33 374p special ex dividend. 


HAMBRO UFE 


Mr. M. A. Weinberg, a direc- 
tor, of Harabro Life Assurance.'.' 


was 'tself backed by Hambros sold 242.500 shares at 179 Igp on . 
together with industrial consul- April 29. 


Analysis are looking for £4Sm 
to £50m pre-tax profits from 
construction group Costain when 
it reports preliminary figures on 
Tuesday. Its Australian and 
Canadian companies should have 
had quite a good year, with UK 
housing work also strong, A 
slight downturn Is foreseen for 
the current year, with two major 
contracts in Duhai now com- 
pleted and leaving a sap in the 
workload. The board forecast a 
minimum 4p net Goal, at the 
interim, which would give a full- 
year total of Sp, against I978‘s 
3. 0457 p. 


People rut hack their buying 
of footwear in the second half of 
1979 and analysts quickly marked 
down their exnectations for Sears 
Holdings. Whether the stumn 
was due to good weather — which 
stopped the ladies from buying 
winter boots — nr resistance tn 
big VAT and raw material 
inspired price increases, the 
shares have dropped signifi- 
cantly. If preliminary pre-tax 
profits to be reported nn Wednes- 
day exceed last year’s £91m. 
interest in the shares could be 
restored. 


• NEWS ANALYSIS— FAIREY ACQUISITION 

‘Doulton offered the surest haven’ 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


Estimates of 1979 P and O 
results, due Wednesday, have 
been bnildins in the past few 
months as shipping markets have 
rem.Saed strong and the com- 
pany has continued to sell off 
assets, thus reducing its heavy- 
interest costs. Fnr . pre-tax 
profits, the range of estimates is 


Among the other companies 
reporting next week. Jefferson 
Smurfil reveals preliminary 
figures on Monday, Whessne pro- 
duces us interim numbers on 
Tuesday and Smith and Nephew's 
first quarter results come out on 
the same day. Ransornc Hoffman 
Pollard unveils interim figures 
nn Thursday and Tricentrnl 
finishes week with first quarter 
figures on Friday. 
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weak* Associates 


interim Dividends 

British Sugar Corp. 

Contra) Manufacturing & Trading Group 

Ccopar fFredarickJ Holdings 

Davenports Brewery (Holdings) 

Dave n 1 ah (J.A.) 

Gemma Holdings 

Hawkins and Ttpson 

London & Prov, Shop Centres (Hidgs-1 

Mm* Engineering Group (The) 

Pearce (C.H.) 8 Sons 

Rsnaoma HoRmann Pollard 

Richards 

Royal Bank oi Scotland Group (The! ... 
Serck 

Ulster Television 

Vau* Breweries 

Well co Holdings 

Whessee 
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due 

Tuesday 

Wednesday 

Friday 

Friday 


Dividend (p> “ 

Last year This year 
Inf. Final Int. 

0 5025 0 5Q15 0.525 
0.85 1.25 1.2 

1 .2827 2.3313 12827 
0.5e 0.86379 0.7 


THE National Enterprise Board's 
derision ro acquire the Fairey 
aroup two and a half years ago 
aroused controversay in the City, 
and it ‘seems that its disposal of 
the group to Doulton (par of S. 
Pearson) will similarly not be 
without its critics in that 
hallowed territory. Nor has the 
NEB’s handling of the affair 
been entirely to the liking of 
the Govern menu 

The joint announcement by the 
NEB and Doulton that terms had 
been, agreed for the acquisition 
■of Fairey Holdings by Doulton 
was made late on Thursday after- 
noon, a little more than 24 
■hours after two firm offers. had 
been put in the hands of the 
NEB. Hambros Bank was finally 
bidding £20-5m on behalf of a 
consortium of institutional in- 
vestors. and Doullon's offer was 
for £24ra. 


as a separate subsidiary, report- 
ing directly to the Doulton 
board. Although Doulton already 
has engineering interests, they 
have little- relation to Fairey*s 


activities and have not been par-, surest haven. 


day to the outcome as: * If it had 
to be anybody, I am pleased it 
is Doulton." The NEB, however, 
is perbaps more inclined to take 
the view that Doulton offers the 


Thursday 

Wednasday 

Wednesday 

Thursday 

Wednesday 

Wednesday 

Thursday 

Wednesday 

Tuesday 

Thursday 

Thuiaday 

Friday 

Thursday 

Thursday 

Friday 

Friday 

Tuosday 

Tuesday 


1.81503 5.885 
1.6S 1,65 

0.33 1.17 

D.8S 2.87 
2.125 525 

0.887 3.17 

1.0 — 
0.38421 093079 
2.01 3.85 


In the interests of strict con- 
fidentiality, the NEB did not 
disclose the size of the Doulton 
bid to Hambros.* while Doulton 
was only aware *f the £19.5m 
offer from Hambros which had 
been delivered to the NEB on 
February 21. and made public 


ticularly successful of the past 
three years. Although Doulton 
Engineering managed some 
recovery last year, returning a 
profit before tax of £2.2m against 
£1.65m the previous year, the 
board admitted that this did not 
match its beet hopes. 

Boulton's chairman, Mr. Peter 
Medd, has described the Fairey 
acquisition as creating a better 
balance nf activities in the 
group, but has made no claim 
to justify the purchase in terms 
of industrial relatlnnality. it 
comes as no surprise, therefore. 
Id learn that the top manage- 
ment of Fairey, which has done 
a good job over the past couple 
of years In steering a reasonable 
profit able and expansionary 
course, will. remain. 


Hambros. for ite part, has made 
it known that it is angry about 
the outcome. Mr. Cbirstopher 
Sporborg, a director, says that 
the 5££B had used it as a 
“ stalking-horsev" It first made 
its offer more than two months 
ago. and twice extended It at 
the request of the NEB. 

The NEB would probably have 
preferred to keep the whole 
story quiet until it was in a 
position to make its final decslon. 
As soon as the Conservative 
Government was elected a year 


future ownership could not he * 
good for Fairey, which was" 
quickly followed by Hambros : 
putting in its £l9.5m offer. This 
was seen by the 7"EB as pushing 
it intq making a decision, and 
although relations between ihe 
NEB and Hambros were subse- 
quently parched up. there is no ... 
doubt that Hambros did not get 
off to the best start. 


The closing dale for offers was 
set finally for the end of April 
By this Stage, the NEB was 
obviously anxious to make a 
decision. Even so. the fact that 
the announcement came just 

one day later was somewh.tt 
surprising. The decision wa* 
communicated immediately lo 


ago. it was clear that Fairey ‘was Die Department, of Industry, in 


Fairey's chairman, Mr. Angus 


in the front line of assets which 
could be disposed of by the NEB. 
Sir Leslie Murphy, then chair- 
man of the NEB, had consulted 
Murray about the possibility of 
floating off Fairey last year. 

.t J$0} ea botJl Murray, and the 
NEBs advisers. ATorgan Gren- 


readiness for its consideration 
by tho Secretary of Stale, sir 
Keith Joseph, who has to con- 
firm the disposal. 

Although it is very unlik?[v 
tnat Sir Keith would withhold 
such confirmation, there must 
be a distinct feeling wjihin ih*« 


22J&.3T2 J3K Z 


invited to join tie board of 


the following day. By Thursday Doulton, is happy to make a so 
morning of this week, Hambros af the arrangement. But Mr. 


course would haw 


gave indications to the NEB that Murray, along with • the other 
U might be able to push its offer senior management at Fairey, 


1.4*5 

1.44 

0.3 

1.52 

2-2 

2.2 

1.842S 

0.4 

2.187 


6.2S 
3.40 
1.15 
2.4 
1.2 
2.0 
4.2 
1.0 
3 833 


up to £22m, but this involved the 
topplnc-up element coming from 
dividends to be paid by Fairey 
over a period of time. 

A subcommittee of the Board 


had all along said that he 
preferred the Hambros’ offer to 


probably not raise the" fism P refe ™?d _ 

which the NEB had paid origin- ° een J or *be NEB to comimini- 
ally for Fairey, Sir Leslie told Care lts dffC,si0I » tiu> Depart* 
them to go ahead with lookin'* mEnl - which would then . 
at other possibilities. ** ? nno “5£f lhat 11 had confirmed 

This course was interrupted I, rPCDmi pendation. In- ’ 

by theappointmem of a complete J, ■'} now f placed in 

me siruarlon 


Sir Arthur Knight and consist- W,W « dose 03 with Sir Leslie' fhe r^f mmr ®, r ? r 

Jng amongst others of Sir John nanv Jl* C ^_' Government -then announced E°S!X?J h ? a 


K .. VT ™' Dr os o“er to new board at the NHR u ine situation that if bv anv 

of * a ^arge ctoud C °TM-f S 5 Mame quite c,ear ^ relations S2IE C ’? W object, hi?— 

- e - ST0 - Up - 7,115 was between Murray rad the new « 0 *i d u - be ° w,ged publicly u> ' 

- s ms reasons. 

The future for Fairey in the 


Of ^ NEB, hooded by cholnnan *$£ 2^»3“Jg *r ifc ^ 


announced 

1U 


INTERIM FIGURES 

Wwd Hall Trust Thursday 


King and Mr. tan Hailiday. sat t0 . mar,c et .when the that it was relinoui 

» to consider the respective £ o JSiJ? 0re appropr,ate ftan obhgafion on the NEf 
bids, _ Price was i obviously a major present its £100m comributitm - to the 

cgnsideration. but in addition the _The pJan would have enabled reduction of the public serins 

aiwt? rrs msinH'm itr > _ r _ 


. m — 1 erery chance 

•UTS* % 50 0d - if not teller, - 
alternattre offer, while 

fhSi K Cfin P0l0t t0 the rac t 
i?-ViL h ™ 801 a l eTy Rood : 

the group. Some engineer- - 
analysts yesterday put the 
* “* which it would have 
. r «e stock market at nn ; 
more than £l7m. But the w 5y 


»«n| 

dividend 
Ltd. 

5 Fnr 

Thn following are cam Don sating dividends Included to allow for the chang« Doulton 5 Offer WSS Slightly more something which Murray hare its time over Hknnginn ‘ — * Blit the wtv 

... ra — , 0.CB0S. h0.2!Z ,0.(084. 40.08884. ,001212. ,0.1284. ^’^8 heKJ kera w . Fa ,« th”I d f CiSl0 °, 8t rtS ■ 

Doulton intends to run- Fairey summed up his reaction yeate^ fact * 18 as the * chnw " ' ’ 


■that uncertainty over Sie test light involved & : 




o- 







^Ls 


jlnanci^i Times Saturday May 3 T9S0 




THE WEEK’S COMPANY NEWS 


, a s-over bids and deals . Itss? 

and foods concern Unlgate ls~ — ~~ 

^ £ i f J * . * bid. for Berkshir erased Clifford's Dairies which top , 
v — ^ ash * ri< * Unigate,' whidi raised £S7m last ^ fepl ® 

to to* Kilk Marketing Board, Nation-wide 
I?* slares. Plus 15p eadt for -each Clifford’s Leisure 
■ Biry. Mid one share for each Clifford's non-voting; there- are Paradise (B.Y 
f Uteroattscs of 120 p and 105p respectively.. The bid isroa- States Bteboos 
jai enuiuoras not proceedine with the omnnswi fit jam Turner fw.fc 


■ bid per Market before of bid 
share** price** Wd £m’s** 
Value of Price Value 


Aec’t’ce 
Bidder date 
Pinal 


PRELIMINARY RESULTS 


Prices In pines uniats atrie r w im indicated. 


Company 


Waring & 
Gfllow 


(£000} perahare (p) 

Pre-tax profit Earnings* Dividends* 


proceeding with the proposed £L5Sm Tarner (W.&E.) 8 Tj* 


9 • 0.66 

24tt 0.05 
89ft ‘ • 8X2 


l.issufr«niKmneed on April 23. ~ 

'erennial takeover chestnut Wilson Bros, is the subject of viking: Oil 
greed bid from fellow greetings card publishers Fine Art PlMagOU 
i|) Jopments- The latter, which alreadyooiitrols 24.4 percent . 

and has another 2,1 per cent held by-.jts pension WUs ?“® r °*- 
, is offenng a one-fontbree share^exchange plus. 56p . cash; j™ i? 3 


0.66- Kantlodge — 
0.05 Pnllmn. (JU.)— 
23.2 BUT — 

9.07 J. Hep worth — 

— Demfaex — 
-— Sun Co. — 

— Hunt. 1st. 

Petroleum — 
3.17 ■ Fine Arts Devs. 


Aberdeen Omstr. Dec. 3,450 (3,350) 18.3 (15.7) 5.75 (5.14) I 

Allied Plant Dec. 1JM0 (470) 73 ' (4.3) 1.58 (0B5) , 

Alpine Holdings Jan- 2,758 .(1^15) 155 (10.6) 5-25 (2.76) I 

Ayrshire Jffetsd Doc. L830 (1 MO) 29.2 (IS. If 7.0- (5.0} , 

BA.T Industries Dec.' 443,000 (435,000) 715 (67.2) 6.0f (22J4)t j 
Bellafr Cosmetics Nov. - 1I5L' (47)L — ( — ) — ( — ) i 

Black (A. &C.) Dec. 65 (340) &2 (18.6) 5.93 (5.93)’ | 

Boot (Henry) Dee. 2^30 ;<3,690)L49.1 (—) 13.0 (X5) ' 

Border Breweries Feb - . VKH (895) 13.0 X10.6) 4JS (3-91) 

Brook Street Dec. 2,710 (1*10) 12* (&9> 4.14 (3.1) 

Battzl Pulp Dec. 13,659 (12,793) 29* (28*) 6.57 (4.57) 

Calrd (AX ' Jan * 62 ’ (172) 23.0 (43.7) 10.0 (9*7) 


£X|ir» 1 r a 2 M ** - — s5sharK and - -l ssabu- S 

Furniture retailer Waring and (allow has increased its con- . ‘ F1 royalties. Davies & Newman Dec. 

d offer far-Bfapie by some 16 per cent but hn« again been . Energy Services Dec. 

-i 9 IVWi_ t_; J. . .! j. . _ . _ _ - _ ■ _ . . . — - — 0 . TlaA 


Black (A. & C.) Dec. 

Boot (Henry) Dec. 

Border Breweries 
Brook Street Dec. 

Bunal Pulp Dec. 

Cairo (Av - Jan. 


(5,530) 7.1 (6.4) L66 (1*8) 

/f*71IT1rtlT . / \ ryC / V 


(171)L10.7 . (— ) 7* (— > 

1.340) 3* (3.1) 0.55 (0.45) 


-jted. The higher terms* one W and G share phis S12p cash 
iveiy 12 Maple shares, value the latter at almost £l(to. "There 
. cash alternative of 35p per share. Waring state that its second 
; ; reflects Maple’s property revaluation, the basis of the latteris 
. *ce. and that it will hot he increased further. Maple is pro- 


INTERIM STATEMENTS 


Company 


Energy Services Dec. 
Estates & General Dec. 
Foseco Mfnsep Dec. 
Gerrard National April 
Gordon (Luis) Dec. 
Harrison (T. O’ Dec. 


0^ information to an unnamed third -party, believed to be Ace Belmont 


•j. who has expressed interest in a po^ible takeover- 


common. Bros. 


Th^rn at the tfene of last year’s takeover -is under way. Lyles (S.) 
»rai Electric* of the U.S. are to pnrcfmsemost of the loss- Foe&ins 
jing medical scanner operations for -fQKSm (£61.Sra). The United Wire 
1 is subject to the approval of American add' British authorities. . . (Fign 


Half-year. 

- Pretax profit 

Interim dividends* 

Gordon (Lms) 
Harrison (T. C.) 

to 

(£000) 

per share (p) 

Henderson (P. C.) 

Feb. 

750 

(695) 

— 

(-) 

Hunting Gibson 

Feb.? 

650 

(336)E 

5-0 

(4.0V 

lessel Toynbee 

Dec. 

223 

(Ml) 

1.5 

(I*5>; 

Martin Black 

Dec. 

365 

<453> 

2 J 0 

(2.0) 

Mowlem (John)' 

Jffav. 

252 

(273) 

OJSB 

(0^8) 

Nathan (B. ft L) 

March 

534 

(649) 

2* 

(2*) 

Niurdln ft Peacock 


2*00 (1,340) 3B (3.1) 0.55 (0.45) 
3,380 (2,010) 73.4 ‘(22LS> 10.0 (8.16) 

1*30 1 1*60) 2.7 (2*) 0.63 (0.5 ) 

1,028 (857) 3.4 (3.0) L4 (L2 ) 

18.430 (17,370) 20.7 (19.7) A 41 (5*4) 

l,169Lb(4,435)a — ,(33*) 11* (9.12) 

.475 (180) 8* (2*) 1* (1.0 ) 

3,760 (3,050) 23* (19*) 2.95 (2.46) 

2,770 (2,010) 35.0 (24*) A0 (4*1) 

2*90 (1*60) 30.7 (11*) 4* (1*8) 


50||L : (942)§ — (7*) A63 (3.65) 
445L (1791 0* (2.01 — (2.01 


5,720 ;(5*20) 25.0 (27.9) 798 (7*6) 


-yahietxf Price.. -tWrie ' 

•ompany bid. per Market before <rfbid 
bid tor • ■ share** price** had! . fin's*? - >J 

FricM In pence antes* otbKwte JndkgMuC 


(Figures in pareathese are for corresponding period.) 
Dividends shown net except where otherwise stated. 


NewarthHl 
Petrocon Group 


(483) IAS (22.9) 4,0 
(5,440) 22JD (16.3) 3* 


10,040 .(9*60) 25.3 .(27.4) 6.0 


uoulnv.n 150 "5 

rget 12*t 

sbopsgaie Prop. 5*$ 


Final * Adjusted for any intervening scrip issue. fFor 15 months. Flatjgmiia Jan. 

. Axsc'fce ^ Interim dividend, f Eight months to February. }| Net. loss after Roberts Adlard Dec. 

Bidder dale providing for rebate, tax recoverable and aS expenses. 5 Profit Scottish Heritable Dec. 

r r : — ; after transfer to reserve for contingencies, a Profit after transfer Shiloh Spinners Mart 

ichcane to inner reserves, b Losses after tax. c Profit after provision for Simon Engn: Dec. 

nnar^ _ rebate, and a transfer to contingencies reserve. Smith SL Anbyn Apri 


(2.6) L51 (4L87) 
(1.4) 0.6 (1.01) 


950 (707) 22.7 (17.3) 7.0 (4B2) 

3,330 ;ao90) iai ao.7> 2^ (o^a> 

65 (392) 103 (A6) 1*3 (1-83) 

18,540 (16,610) 50.7 (41.8)11*3 (9.07) 
1402c ( 1,495) e 10* (12&) AO (5*3) 
2,980 (1*96) 1L4 (A0) 23 (1*3) 

1,310 (1,070) -10.0 (SB) 1* (L34) 

38,029 (26.469) 53.4 (2A4) 13.75 (10*5) 
11*71 ;(10.920) 19* (10.4) 73 (6*2) 

1,370 (1,240) 29.2 (23*) A75 (291) 

505 (772) 21* (37.5) 1.5 (3.07) 

378 (289) 96.0 (59*) 15.0 <11.0 ) 

740 .(1,010). 15.4 (15.3) 3* (2*6) 

203 (203) 9.0 (3.7) 1.13 (1.13) 

47*00 :(57*00) 16.0 07*) 2*5 (2*7) 

423 (374) A6 (5*) L85 (1.68) 


•wring (C. T.) 


ty&IntLTst 
Ufmrds Dairies 
b-AN/Y . 
wapAir 
ray Elect, 
oloi Tea 
tbbs (A-) 


1421 

13155 

116 

1D7U5 

31*8 . 

270*. 

85*5 


offnqng (S.)(! 
ldstwte 


«nd &PrvncL 
Pwrter 


118 • 4*3 Jhdtcape ,i to mner reserves, o weses artesr tax. c Profir after provision for 

ii 8156 Tlmurr^ _ taXj rebate and a transfer to contingencies reserve. 

5tt 0.36 Bkly. Hambro — , 

141- 183* Marsh and ... — — - ' 

McL ennan - 

S B ^ ,- 'So 4 UnSe ~ Offers for sale, placings & introductions 

Wi 59*471 L C^Gas — DndM ft Liverpool Trust Placing one* million ordinary, shares WaverleyCa mVu - Dec. 

3Btt 0*3 Utrgmrtn. Tst.— ■ . at 20P Per share. 

215 . 0*9 TateKoW : i ' 

82 9*0 HK ftSwughal ■ ~ ^ 

. 745 "iw Bums pwip — Rights Issue 

290 0.51 Greewalk nigUl® JOOUG 

Nominees — ' ' Clyde Petroleum: 2*12,080 new ordinary shares of £1 each joa a 

two for seven basis at 20C^> a share to raise £4-5m. 

287ff 9J2 BeedlhtL - - ■} Approximate figure before expenses. 


Smith SL Anhyn . 
Stanley (A^G.) 
Sunlight Service 
Tarmac 
TeL Rentals 
Turriff Corp- 
Uulfiex Holdings 


March 

Dec. 

April 

Dec. 

Dec; 

Dec. 

Dee. 

Dec. 

Dec. 


3,330 1(1,080) U1 (10.7) 23 
65 (392) 10* (6.6) 1*3 


at 2Sp per share. 


Whatman Reeve Dec. 
Williams CW.) Dec. 
Wlmpey (George) Dec. 
Wire & Plastic Dec. 


Scrip Issue 

Davies and Newman: One-f oreix. 


Michael Donne looks at Rblls-Royce annual report . , . . 

Back into profit by 1981 


ALTHOUGH RoDfrftoyee in- senV because of the weakness of present demands stem ! from nrent that the Government had 

mrred a pre-tax loss of -£S8.4m the _ dollar, the- company has orders already won, but aviation approved ' the provision of a 

ast year (against a profit of been, losing heavBy. 1 . continues to be a growth further £L80m in cash support 

E11.7m id 1978), both the com- - But Sir Frank' points out that .industry, and many more new for the company during 1980. 


Lockwoods falls 
in first half 


pany and the Government are the company has already taken orders are likely to be won in the 


qi_ njr«,i7aft'»an - Whn o-l ojc cuu ml uiuir iutu-emcieui W1U quieter ui it wui aiau ltc uscu mi pajr iui 

widened toe opportanittes open engines for the next 20 years. the rising development costs of 
25" t0 the .company *«' covering These new orders win demand existing and any new engine pro- 
fSSIf rS exchange risks. . in turn further increases in pro- grammes that airlines- and air- 

SJSnSrtmS* JSi.'rtmw • “ Increasing use of the.forward ductivity, which Rolls-Royce frame manufacturers may 

current jeoi n ItoUlM "*** OUUW .nil .I.l.nm TCm.t MoA* it (f ir fn HkTrtlin /.fVn-L fl ATTIinH 


for tire company during 1980. DESPITE A substantial increase cent and Scottish Northern 1 
Part of this money will cover s r®2: profits of Lock- Investment Trust 8.47 ptr cent, 

the losses of the past year, and wtM>ds Foods^ fruit and vegetable Dykes, which announced a pre. 1 
any incurred this year. But part »««J vl » e, L KS«» ^ loss of £235*41 for the first 
of it will also be used to pay for ffom £503,000 to £356,000 in the half of 1980-81, has been sharply 1 
the rising development costs of tooths to November 30, cutting back its operations in 

svistinff -mil mv non, oncrfnn nm. 1979. the Wake Ilf H BUTtlllPr ftf ^tIvgtcd I 


97 »- the wake of a number of adverse 

. Profit margins have shown events last winter, notably the 


may some improvement in the second transport strike, coupled with 
half, say the directors, but the intense competition. 


ftaffitles will reduce substan- must meet If it is to remain com- demand. half, say the directors, but the intense competition, 

tielly the future impact of un- netitive with' the big U*.- engine The cash will come from in- impact of higher interest rates As part of the cutback J. 

• b0ped 10 SQ 9w prom* d i C t a bie fluctuations on the companies. General Electric and creased equity capital, reduc- and, above all, the steel stake Dykes of Glasgow ceased its 


tions in tiie levies the company j which significantly obstructed business as a supplier to the 


■ fAQf • -- .UICUIVLHUIKT UUGCUHUVUb) VU UTO LIUU^OUIGIL U1CVUIW OUU « *^*»*«^» — » . • „ 7“ g ^ 

1X1 company’s accounts^ - . - P»tf and Whitney. tions in tie levies the company which significantly obstructed business as a suppli 

The 1979 losses are not fine But toe company is dearly Meeting these demands will pays to the Government on production for some weeks, make national -retail trade, 

to apy technical faflures^on toe . facing tome other formidable . also take considerable additional . every KJWll . engine sold, and it impossible to.iorecast the fun 

part of the company. ' Its pro^ problems, one of the most signlfi- amounts of -cash — beth in the borrowing from the private capi- year’s result. 

duds, particularly tho RB-211 cant ‘being the need to raise development of existing and new - tal market The. precise nmotmts Consequently, they have ue- . ■» »• 0 n « 


year’s result 

Consequently, thet ' have de- 


and its dedvativM, cfmtinOe to productivity substantially ‘ to -•.engines, and in paying for-the in -each case have ^t to be cided to postpone for a further 
-^.-1—*- • — - - ^ — . — . — »•— — -XSnrzLv TTj i-v. — year the consideration of any 


do'weti ra' world amrketo. „ meet the heavy oontractuat com- additional materials and labour settled. 
Total sales last year amounted mitments entered into for new that the in er e a sp . In productivity But Si 
£R4Bm of Which cfcvil sales m&m. : . wiU require. __ . annual o 


to £84Sm» of which civil salto engnee. . . . 
accounted tor 1380m and military “W .<* B>e £360m 
tn £48Sm last year were for new RB211 

At the* end of tie year, toe engines ^tor Ahe Boeto^.747, 


But Sir Frank reveals in the interim dividend. Last year 
annual report that since to* end 4*0443p net per 25p share was 


Many of toe-£360m rivfi sales This is why, earlier this week, of - 1979, toe company has paid from profits of £906,000. 
last year were tor new RB211 Mr. Adam Butler, the Minister arranged a private borrowing A togber tax char^ this time 


At thread of the -year, toe engines for toe Boeing 747, of 'state hr toe Department of facility from undisclosedsoinves of £332,000 (p66,000) results 
haMeirti? eforderssto^ata Loritoeed TriStar. and the new Industry, announced in Pariia- of about 8300m (over £13Qm). from overseas loss® which can- 

Boeihe 757 twdn-enaned short- ... not be offset against UK tax. 

- I There should be a significant 


M & S forms 

insurance 

offshoot 


Marks and Spencer has formed 


ttAfsssi* 'SS'SSiS - 

SSffiTiSr* ^ . COMPANY NEWS IN BRIEF . 

*3WS AA Ran^fer 3^'^“!^ VA, GROUP CLEAVERS — Ra- 

engineering strikes last ye>7. a severe toausuial i task on the Gmup MBOtt (D*Bm). auh* (or 1979 published March 12. 

«hnf toe factories tor company. \ft most, effectively Nw wnBnl llra £345.906 (DM.7S3). Current. WMW a0A5m_ 


There should be a significant its own "captive’* insurance 
reduction in stocks at the year comany. called MS Insurance 


end, the directors state. and is based in Guernsey. 

It has a paid up capital of 

J ._ ._ £150,000 and is managed by an 

I IvlfPC insurance management company 

. L'/ACy within Hfiffl Samuea (knap, toe 

Qclre fnr merahant banker with large 

doJVj ii/1 insurance and investment 

• management interests, 

suspension Tbe company was formed after 

_ ^ _ ... . planning by Lowndes Lambert, 

J. Dykes (Holdings), a Glasgow part of HxQ Samuel Group. The 


ANCHOR CHEMICAL COMPANY— 22. 3 pm. 

note for 1979 reported April 25. JOHNSON GROUP CLEANERS— Re- 


whleh shut toe factories tor' company. « most enecuveiy Nw Bten £345.906 (dm. 733). current mots cioasm 

fhrwT writs and cOQtribated treWe toe annual production of Meeting, Manchester, May. 19. 11.30 ourreni liabilities £1V82m (E7.09n0 in- 
turee weena _ Rti-211 Anfftnei -hetumen 1B7Q nnd am. eluding bank overdraft of £5. 94m 

£ 1 5m to losses. 1 - i?®™ . ** ? . aermmv amo MdOFIFV— Ro-tiritu /£2.6fm1. Increase in workina cioinl 


£!5m to Josses. ^ ^ 3 ASTBURY W MADS£r-R«ults (£2.mm). Increase in working capital 

But the primary causes Were engines last for 1S79 3lrea ^ Y known. Group fixed r242m (n.llraj. Chairman states that 

the sharp rise In inflation rates year .to orer 2«) a year. uun £805.826 (£69i,<03). Vet invastn 


xad i2Jj2m (£1.1 1m). Chairman states that 
Nat investmant continues at a high level. 


J. Dykes 
asks for 
suspension 


As Sir Frank -HeFadzean consequential severe .demands 


points out; 41 Fair from reflecting upon tn e company's many cnginearing and bv 
the differential rates of inflation; bundreds of ■ outside _ snb- M* tor,«ra _and 


WILLIAM BAIRD AND CO. (textiles. suran»)-flaoqtt* lor 1979 reported ^ rXmtMnv’s Mfiition ! 
iginearino and iiwaatmBnt -group)— April 22. Property and equipment oJC company s posiu on. 


ing its esSstiog arrangements 


proepacta reported ctjjsm- (£4^3m). premium on acquisi- j, At the suspension price of Z2Jp extensively. Business wffl con- 


tbc differential i raws^oi anwtwu, ^ r* . . ^2,, in iut | praiiminBry . atatomwi on April Hon of subsidiaries £i.46m (fi .39vn>, the company, is capitalised at tinue to be placed wWh toe Pru- 

the pound appreciated »S^nst comraerors ana . equipment Fixed awrew ci5.99 (£24.B4m), invaatnwnw «.07m j£U4m). Nw £445,000. The directora and their dented while mosfof dL 
the dollar. -Consequently, orders, svpplwn. current a «reta £Ba.3m lC47.6m) Inelud- current aaaats Mm (£3.33m). Chair- families consol over 43 Mr Cent SSSnMhr ? mriSf 

which were expected to he profit- The effects will thus be felt . K,g ahS-tamr daposita n0.46m man says considerable pragres* mads cap S e ^ 

tli^Se teken are throughout Britito industry. (ED.sam). current «ab(iit<«» e«.»n in satting up recant acquBrtwia and i£fj®,0£“W to be handled by Mercmtflc and 


-ihin whpn toev were taken are throughout British industry, (eo.sam). current liabiiitiw ml 

SSSASk ttrss x Bsar’tfBrvssrs 

"The exlent of toe swing will - fident that- it ran impose the Honl> giwhow. May 29 at noon, 
depend on inflation rates. wbWr necessary^ disciplines op its ovm bbw=ord concrete machine? 


Rolls-Kovee feels reasonably eon- (C32-86m), incraaae in work ms capital new ventures, allowing company to meats) has a stake of 24.78 per General, part of the PnvdentieL 

•■wurnujw iwwuuovy vwu . ManMno ChnTral rake full idvantanB of oaonmmitlaR It I 


Meeting. Centre I taka full advantage of opportunities as 
29 at noon. trade cycle moves out of recession, 
re uumjiubiv— Morning. Croat Eastern Hoal. EC, 


depend on mnauim »«#. wiuai “j -vy* remford concrete machinery— 

are not within toe company^ labour force io achieve thfe 1979 repoitad on April 18 *®?iKjlm n00 A- 


control, and on ' the - extoange improvement, but it is less confi- in lull preliminary 
nrp a? which the U>S. dollar dent of being able to do the same £S.32m (£S*6m): 
,nromi (5 toe <££#£) wiU be with- Its component suppliers. SSfcA??2?* 


Hsauuss ror ranr iwqiuiu . north ATLANTIC 

in CORPN.— Results lor 

£S.32m (£5J£nl, net curaitt aasats , » tamv inMii^ 


SECURmES 
hatf-year to 


Wilshaw in the red 


Many of BoUs-Royce’s engtoen, ever painful that may be for toe B^orTtiS^'a p«fom*i«e m tha a v ^“L|!JmiS P fu»*iSniS5on Presses md equipment reports 

I •_ DD4n. ftu. anmMarc k .m TAW hu m»riniul in uvBurning lull convureion -ul,.- | n .. .r MV CIM At. tkd 


March 31. i960: interim dividend I.Kp 
not increaaa m funds ,, py,.™ w cm vrk 


rfc.™! (1.2p>. Pre-tax rev am 
(£382.823). tax H SO, 1*6 


rim dividend i.)5p On turnover of £703,014 against throughout the company, which 
revenue esoi* 25 £894*33, Wilshaw Securities, involved a number of redundan- 
so,i« (£14R0»). manufacturer of hydraulic cies- 


but particular^ tire KB-2US for compoDeaf suppliers. 


^ a,f ® f Jf^UJSL 1^-12 of loan stock 11BJ25p (132.75p). 


presses and equipment reports A t toe same time toe com- 
a pre-tax loss of £43,654 for the pany is taking . steps to find 


Booing 747 Jumbo Jets and , For aa. Sir Frank stresses Mt i mo and ” i *J r ^ phot ax (London) ( photographic six months to January 27, I960, additional outlets for its produc- 


Lockheed TriStar airliners, are is not only. in'priee that we have ■ M^^ e3 i?^ di cLi« P0 Warwick! eguipmmt rwanufectarar and imptmi) This compares with profits of tion facilities to lessen depend- 

« 3 iLmi 4» in tft hp riftnirw^HHuP fhuftmThert yttor. flnwnny. ■ — -Results *Or 1979 ptibfrshed Awi! 16. COTCQA Pm- tha Pmn-ocnnrwlin pt)pp nn fhp nrooe eirTa nP fka 


contracted . for. world-wide in to competitive. Customers i^/23. "wn™ 


—Results pybimired ApfU 16. £83*30 for the corresponding ence on the press ride of the 

Current assets £3.15*n (C233ai}: currant rv ..mma » L. v. v:i. ; 


dollars— virtually the standard, most also have confidence in our breedon and Cloud hiu. iSmSa^n«?fn , iS^ 3 rec»S2®?n period and £178,220 for toe last business which is so capital 

. .k- UDMu in nn. JlIKm IA nml«« lalt-uure (hr llmnni 31. IBRD * _ : ' • . 111 A.n intnnrina 


currency of aviation— but the engines, insurability to produce works— R wiriwfbr Jamre nr3 i . workina capital «23.oi4 iqtb). chair- toll year. 


company incurs its mannfactur- them at the right time and in rwriad April s. man ww tfan » j raktfva can For the half year mere was a In toe circumstances until tot 

ingcoste in sterling. ««* r capacity to sustain a high ****** Sjwara i ect ion. “wJEw . b# * Ss - **. 0 *°9 ra ‘*r. b ,wau pUiwj u tax credit of ' £15,000 (£43.400 board sees a strong recovery in 

Thus, it is at toe mercy of and efficient level of product cap ^ *„«««*# ' by £396.1*6 ■* * charge), leaving toe net loss at indnstiy _it : woiild be unwise to 

Chance rale fluctuations. These support. • (£i37.si0). Ojarmum wy» company jSItpmIl dA» lowar £28,654 against a profit of. be optimistic in the context of 

n swine either for or aftainsrt Beyond this, even further &*» VB 2 .i« Bd u ""| Ml J"? f ™i"5 firei-auarrer mum ztb Mtusoomy £40.130. the company, the directors state, 

prline. and thus either for or increases In productivity are higher than in isre. Maetine. Ebm- l^ie directors say the first half “Suffice to say that with the 


For the half year to ere was a 


intensive. 

In the circumstances until to« 


exchange rale fluctuations. These support. • 

can swing either for or against Beyond this, even further 
sterling, and thus either for or increases In productivity are 
against the company. At pre- likely to. be. needed. For toe 


with confidence. Breadon- ^ ^ Bt ' noon. 


on-tba^fill. Lewis. May 23, 11 am. 


H. AND J. QUICK GROUP (pawwngor 


£28,654 against a profit of. be optimistic in the context of 
£40,130. toe company, toe directors state. 

The directors say the first half “ Suffice to say that with the 
proved very difficult and in the continued support of the com- , 


tSSLitJnZS&Z ^T.r,1g M MM <* 

baaed damp-proof couraaa, shaming. Group fixed B&aats c.Sm (£2.64 m): a programme of cost reductions prontanie work. 

roofing fall* and Insulating boards)— not Currant asats CL56m (E2JQ7in). ) — — — ■ » - — — ■ ■ — 

Results for 1979 already known. Fixed Bank balances nH (eo.B&n). incresss 

■nets El .42m (ClJ22m): net current in working capital £480,000 (£538.000). jtmu 1 T J. _ 

Biers CMRm (teJO.-WB)'; Incraaae In Chairman says film quarter's merits M • AS*IT I V T T£J(Y ( 

working capital £413,000 (£61.000). compare <avw>raWy with tha same II TP.l Itjl /I I _LLl.VCoLwJ.l3 

Hunorical pre-tax profits reduced liom oariod in 1979. Meeting. Manchester, . w* 

£827,783 to £681,000 on CCA basis. May 19. 11 am. ■ j T imitrvl 

Chairman says part . modernisation of HELTON (manufacturer of beds. Sll ln I fl lS LcfiS. I .iTlH LcU. 

•fttawanu 1 * foAtAni ir IVinlar I nnrfflfl. mARnuues. Eaft tflval-^KUllk far 1979 *'■ " - J 


M. <1. H Nightingale & Co. Limited 

27/28 Lovac Lane Itmdan EC3R KB Telephone 01-621 ,1211 


light of a reduction in orders it pally’s bankers toe board Is 
has been necessary to implement actively seeking orders lor 


baaed damp-proof couraaa, sheeting. Group fixed assets £2.95m <£2.64 m): 
roofing falls and Insulating boards)— net Currant asats £236 m (E2JQ7m). 


Results for 1979 already known. Fixed hank balances nH (EO.BOm). Incresss 


13JM0 
High Low 


Company 


99 60 Atrepnmg 

. 50 26 Anniwqs snd Rhodas, 
275 365 Sarden HiO 


101 - 63 Oabarah Ord 

112 86 Frank Horsell ...... 

139 '-98 Fredanek Parker 

156 W2 George Blair 

70 as Jackson Group .... 
15a in jemM.Burroufth .... 
300 2a Robert Jenkuu .... 

232 175 TwdW 

34 . IlHTwinlock Ord- 
90 70 Twinlock 12^» U tS ■ 
50 . 23 Uptlock NoldiAM 


B8 ‘ 42 Walter Alexander . 
W.' 138 W. S. Yeeres ■ — 
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■nets £1.42m (Cl*2m): net current in working espial £490.000 (£538.000). 
aseta ClJEm (tel 0.456); Increase In Chairman says first quarter's results 
working capital £413,300 (£61.000): compare favourably with tha aaihe 


Historical pre-tax profits reduced from period in 1979- Meeting, Manchester, 
£927.793 to £681,000 on CCA basis. May 19. 11 am. 


Chairman says part . modernisation of RELYON (manufacturer of bads. 


company’* factory « Poplar, London, mattresses, soft toys)— Results for 1379 
is almost complete and coat economies already known. Net current assets 




■ 2 vC 


. Nmhmin die United States 
.. is there a city that has as 
much to off eras Las Angeles 
does. . . and nowhere in Los 
Angles does a hotel offer as 
much as die Beverly 
Wilshire— a grand-lure 
. hotel with epicurean service 


Beverly Wilshire Hotel 


Bevetfy HiRS, California 90212 

Fbr ReaawaKons— In London: 01-5833050 Telex: 693*220 
Represented by HFU— Tha Leading Hotels of tee World 



"SileCatto&Co. 

limited 


Results 

1979 

1978 

Turnover 

£21,235,811 £12.743.664 

Trading Profit 

£3,086,165 

£2.585.906 

Profit before taxation 

£3.388,342 

£2,800.627 

Attributable to shareholders 

£1,050^56 

£1.171.982 

Earnings per share * . 

6.53p 

7.06p 

Dividend per share 

ZOOp 

1.54p 


Atthe AG M onl May. Lord Catto reported to 

shareholders: 

• Group profit before tax of £3,388.342 was 21 % higher 
than in 1977/78. 

• Profits earned in all ourtrading activities were higher 
than in the previous year. 

• Expansion of our existing activities continues with the 
construction of a paim oil mill in Malaysia and the 
acquisition of anothermarina in the UK. 

• Inthelastsixmonthswehavebuiitupaholding of just 
over 20% in Gas and Oil Acreage Ltd ata cost of £3.5 
miHion. 

■ A final dividend of 1 J2p net was paid on 2 May. 

Copies of the report and accounts are available from; 

The Secretary. Yule Catto & Co Ltd.. New Bond Street 

House. 1 New BondStreet. London W1 Y OSD. 


TRUST LIMITED 


INTERIM REPORT 
fbr six months to 31st March, 1980 


Six months . Six months 


REVENUE 


ended 

31/3/80 

(unaudited) 

ended 

31/3/79 

(unaudited) 

£1 f 486,990 

£1,077,463 

486,019 

385,715 

£1,000,971 

£691,748 

3L88p 

1.95p 


124.4p 


136.8p 


and Expenses £1,486,990 £1,077,463 

Taxation . 486,019 385,715 

NetRevehue . ' £1,000,971 £691,748 

Earnings per Ordinary ~ 

Stock Unit 2.88p 1.95p 

'ASSETS- 

Value of Net Assets £44,378,899 £48,508,753 

Net Asset Value per 
Ordinary SccxJc Unit after 
deducting prior charges 

at par 124.4p 136.8p 

DIVIDEND 1 

The Directors have declared an Interim Dividend of 2p net 
(1979-1.35p) payable on 20th June, 19 80. 

A final Dividend will, subject to unforeseen circumstances, 
be recommended at not less than 3.3p net per unit 
(7979-3.1p) 

The eamlngs of 2.88p per Ordinary Stock Unit include 
approximately 0.54pof special non-recurring revenue 
arising from the dividend limitation backlog. 

GEOGRAPHICAL SPREAD 

U.K- Canada U.S.A. Other 

81.8% 6.4% 10.7% 1.1% 

Scottish Registered Companies represent 17.6% of the 
portfolio. 


EAST OF SCOTLAND INVESTMENT MANAGERS UMUED, 
Iff Queen’s Terrace, ABERDEEN, AB9 IQ). Tel: 0224 29151 


: J I wiH result. Trade in 1SSD ha* ae tar £2J2m (£2*4m): mcreasa In Itqunjizy 


bean good and he^hopa* it will ton- £51.993 IE9.789 decreosa). Hinaiiul 


unue. MMttag, 100, Old 9nud Street; pre-teK £1*Sm reduced to D*5m on 


EC. May 22. 11. 30 . am. 


CCA basis. Chairman says he antic:- 


HORACE CORY AND CO. (chemical pates a modast tall in output during 
colour manufacturer)— Results for 1929 the current year. Tne 5 rat quarter's 


published April 16. - Fixed . easels trading has been (ess buoyant' than 
£741.588 (£573.901).* net -currant assets previously experienced. Meeting. 


Et.3m (El .23m). Increase in working wrtllngton. So me row. May 23. noon. 


capital Cl 45*66 (£106,291 decrease)- SCOTTISH UNITED INVESTORS — • 


17 Southampton Place, WC, Grass revenue for three months to 


March 31. 19» £1 *13.437 (C1.10B.001) 


Highlights of Annual Report for ft© year to 31st January 1980 

1980 1979 

Net Revenue £l-74m £1.39m +25% 

Dividend (including special for 1980) 5J90p 4^0p • +31% 

Total Assets £33.06m £29.62m +12% 

Assets per share 1803p 153^p +17%. 




mi 


DRAYTON. CONSOLIDATE TRUST — Net revenue C444.2S8 (€416.213) after 
Iruarim 2p (lame}, lor 'era months to ljx etc. NAV per share 78.3p (78.5p; 


March 31. 188a Last /ear's Wal was w December 31. 1373). 


'Otvktend record The chart compares toe increase in toe company's annual 
dividend with the increaselnr the Retail Price index over the last four years. 


■m f. 

U 


P- 

? I S ' ■ ■: 


t Aceowita prepared under pro vision* of 5MP..15. 


Bp. Tirat had pre-tax revenue C1.911.toD 
(€1,480,400). Tax €731,303 (£602,803). 
WAV per 2So share 188V> (at 5ep»m- 


SHARPE AND FISHER (builder's mer- 
chant) — Results for 1979 already known. 
Currant Meats €8 .OTm (£6.33m). 


bar 30. 1979 Win). Gross revenue mirrent Itabilum »J33m (E3.5Sm). 

was C2.410.300 (C2.03S.000) meludfog ipereKfl :b working capital H OZm 


GJ.T.'stSwdetxl hMdudngipccjiftcr 

-i — Rfitafl Price tedtac 


Announceraentby 

The Association of 

t „ Investment Tmst Companies 

1 Investment Trust Table Correcti<m ; 

I. -T* the Table pubUshed on pa» 25 ? n S-Jimiay^to 
! Apri? 1930. toe headings to toe columns were ioeoereetfr 

! «*t«d.«nd should have road:— 

f Cotfc Mf As at the dose of .businees on 
j ■ Monday. _2lst April. U»0- 

I ■ CohLSti Geographical Kproad !l & 1 igon 
1 Ooi. “flf TWai rctnrti owr.5 yew* 3181 M ^ pca ’ lw r- 


Cl 6.500 apeieial. dividend - FM Shell (E0.79m). ChBlrtnan rs confident that 
FUNWNVEST— For nali-yeat to March ;j current trends conunue. 1980 will 


31, 1980, pre-tax B03.548 ((255.211). be anotner socceacful year: Mooting. 
Tax £114.39 (£91,231). Net asset Golden Valley Hotel, Cneltenhcm. May 




value par. capital shares 98p (12t 7 tP ci 22. noon. 


September 30. 1978. Net interim tHwi- THE WICKMOOR DIVIDEND FUND— 


dond 1.787P flJp)- Growib in revenue Final d-stribu^on on income units tor 
TSflircta - benefit tX exceptional dividend period Aprif 27. 1979 to AiMM 3*. 1980 


increase* made by. a number of corn- will be 3.15c net Per unit {2.85pk pay- 


pmmes.. Rise in income should not be . able an June tO. Ibe rotaS for* year 
taken aa an .indication el- the rate ol 4.9u l*£p) _ . ' ' 


loeresae tor soar as i whold, the 
diractora say- 


JANES WHJCES (menutacturar ol. 
business form* . and equipment)—. 


HARRIS AND SHELDON GROUP (log- Rssutu lor 1939 reported! on March 21. 
ok» end ttnvel goods. motor Group fixed essata D.SIo f£TJ8n). 

1 * “ ■ — ■ — *■ - M 4*7a*\ m mu* 


The company's policy is to inersasa dhridencte wtoen.et^pc^Wcvtoite retaining 
toe overseas interests, having regard to future envelopments in Australia. 


• V, ..v ^ - " ’ " | 

^ wam To the Sacretary, 


KcauDhti and sporring guns). Conen* essem CAIlm (tej^rt); cur. 
Ruuds fur 1979 reported Men* 1« ia. nm IMnliiies £236n» tEISfm). Chair- 


i toll Mtiiminuy report. Freed assets man says ufflsuoa and tew ovarM 
I £ 17 * 7 m. (C 12 *m)u na» -current .assets prdrtib hty in 1979 wi'J make company 
CB.IAtb (E 7 . 93 m): increaaa '« taotkrno vufnersbla _ to current fngh intaisat 


rniL\L INHEX; Ctose4«-448 (+») 


capnal C7 15m C-«.. roren 

heiraona *48r. coo-'' a fc'*-*. wiw >">■ 
pmvcncol ir I.H.IIVCI .■•r-rl oipfits. 


ijitev. h«i ‘980 should scow a recovery 
from . Jempwjry setbacks. Meeting, 
Bilston. West Midlands, May 20. 


FfrCGroup 

The For^p and Cdoreal hHre&VnunlTngtCP tU iL . ... TteCraxfinrftevBslment Trust Ud. . 

GonereUnuesiois and Trustees, LaL .. ABroics Investment Co, LkL 

F.&C.Earotm5tLtd. F.&a An^o-NjpponEsiWiptFund 

CemenaiYFundSA. F.&C. North American Exempt Fimd 

F. & C. Orienujl Fund S A. Foreign and National Investment Fund SLA. 

1(2 Laurence Pountnay m. Laridon'EC4R OBATrrf: 01-623 4600 


General Investoi^and Trustees, Limited | 
- 1/2 Laurence PountneyHiB, London EC4R 0B A- 

I Please send me a copy of the Rqportfir Accounts I 

■ Name— — ........... — „ < 

.Address. • - ■ 
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Ccapaaies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


Stood 


"p 


Apr.. 

50 


AGF Industries...' 304 

AMF. ! 1234 

AM inti 16 

ARA. 28% 

ASA «% 

AVX Corp. I 23 

AhbottaLabs > 4c* 

Acme Cleve. i 20 

Adobe Oil 4 Gas. i 46 
Aetna Lire A Gas; 34 

Ah man son iH.F.i' 18% 
Air Prod & Chem: 377g 

Akzona -....I Ran 

Albany Inti _| 26 


Albertson's... 


Allied Stores... .. 
All i3 ■Chalmers... 
Alpha Portd.. .. . 

Alcoa 

AmaL Sugar 

Amax 


Am. Airlines 

Am. Brands 66 

Am Broadeastg., 26% 

Am. Can 29 s 8 

Am. Cyanamid .... 26% 
Am. ElecL Pwr... 18% 
Am. Express .. ..I 33% 
Am. Gen. Insnee. 30% 
Am. Holst & Dk.. 17 
Am. Home Prod..' 25% 
Am. Hoop. Sup ply. 321* 

Am. Medical Int.' 353, 

Am. Motors 5% 

Am. Nat Resees-.: 433, 

Am. Petfina , 38 

Am. Quasar Pet.. -28% 


31 

13 

16 

27Tg 
41% 
24 >a 
40% 
2D % 
47 
34 • 

51" 

JP 


..| 9* 

9% 

- 1868 

18* 

nl 247, 

25 

26% 

26% 

.. 26% 

26% 

J 45* ! 

47% 

.. 21% - 

22* 

.. 24 

24* 

... 15 

1478 

. : 54% 1 

55 

28% i 

28% 


437b 

^7% j 

44% 

7* , 

7* 


. 65* 
. 26% 
30% 
26 
1B% 
33% 
I 30% 

■ 17% 

■ 25% 
i 32 

35% 

5% 

: 44% 

; 33% 
28% 


stock 


May 


IX 


.Columbia Gap'.... 383, 
Columbia Piet... 30% 

Com. Hw. Am 17i» 

Combustn, Eng.. 61% 
Combust n. Equip! 8% 
3m with Edison..; 21% 
Comm. Sateilie.., 34% 
Compugraphio.... 19% 

CIG.,...! ; 

Camp. Science „ 

Cone Mills. 

Conn Gen hw. ‘ 

Conoco 1 

COnrac : ; 17 

Cons Edison 23% 

Cons Foods. ' 22% 

Cons Freight : 19% 

Cons NatGaa.....i 39% 
ConsumerPower 18 % 
Conti Air Lines . 7% 

Conti Corp....V‘.. ' 25?a 

Conti Group. - 28 % 

Conti Illinois. .. 26% 

Conti Tolep 16% 

Control Data - 50% 


3e% 

51% 

51% 

s 

-21 % 
34% 
19% 


2 

19% 

37 

32 

47% 


I 2- 

20 

! 36% 
I 32* 
47 1 8 
! 175s 
I 24% 
i 21% 
20% 
r 39% 
' 18% 
7% 
26 
281; 
27>4 
35* 
52 


Am. Standard- . 

Am. Stores- 

Am. Tel. ft Tel.. ... 

Amfac 

AMP 

Ampex 

Amstar 

A instead Inds-.. 
Ancnor Hockg. ... 

Anhouser Bh 

Areata. 

Archer Daniols . 
Armco 

Armstrong CK- - 
Asamera Oil- 

Asarco ... 

Ashland Oil 

Assd D Goods— 
Atlantic Rich . .. 
Auto. Data Prg. . 

Av co 

Avery Inti 


52% | S27s 
23% i 23% 


S3 

26% 

36 

.18% 

18% 

347 e 

14% 

SB% 

21% 

30% 

26 

14% 

16% 

33% 

32% 

18% 

Z9% 

58% 

22% 

17% 


Avnet 

Avon Prods 
Baker Inti- 


23 % 

I 35 1 


52% 

26 

: 34% 

I 19 
1 181- 

35% 
14% 
£5% 
• 21 
• 31% 

' 26% 

' 14% 

■ 19% 
34% 
i 35 
18% 
91% 
37% 
22 5b 
16% 

23% 
i 35% 


Balt. Cas & El--.. ) 22% 


59 % i 59%. 


2S% 

217* 

19% 

241, 

89* 

I 427 8 

I 26 

44% 


Banco! Tbst. 21a* 

Bangor Ptinta. . 18% 

Bank America-... 24% 

Bank of NY [ 30 

Bankers Tst. NY. 42% 

Barry Wright.. .. ; 25 

Bausch A Lomb..- 44% , „ 

Baxt Trav Lab .. J '.44 % 1 44 1- 
Beatrice Foods... i 20% ; 20% 
Beckman Instr ..., 25 i 25% 

Boker Inds I 11% j 11% 

Bell ft Howell 1 22% i 22% 

Bell Industries ...I 10% 10* 

Bendix I 39% j 40 % 

Beneficial... j 21% [ 21% 


Beth Steel 20% 

Big Three Inds .. 447 8 
Black ft Decker- 18* 

Block HR 24% 

Blue Beil 30% 

Boeing 35% 

Boise Cascade... 30% 

Borden : 22 

Borg- Warner 53% 

Bramff inti 6* 

Briggs strata 1 21 ~e 

Bnstol- Myers , 34% 

BP. J 30 Sa 

Brockway Glass.) 14% 

Brown 21% 

Brown Forman B 1 • 55 % 

Brown Grp : 23 

Brown & Sharp-:. 21 
Browng-Ferris. .. 14% 
Brunswick. 10 * 


Bucyrus-Erie ... . 
Burlington Ind- . 
Burlington Nrhn. 

Burndy ' 

Burroughs 

CBI Inds. 

CBS 

CPC Inti 

Campbell Red L- 
Campbell Soup.. 
Campbcll Tagg .. 
Canal Randolph.. 

Can. Pacific 

Carlisle Carp 

Carnation ; 

Carp Tech 


16% 
151s 
56 
18% 
63% 
55 Si 
44 % 
60--* 
30 
27% 
25*t 
14 
31% 
23 
22% 
30% 


Carter Hawley ... 16% j 

Caterpillar 45is ; 

Cetanesc Corp... 45% 1 

Centex : 30% ' 

Central ft SW 14% , 

Central Soya ’ 11% 

Central Tel Util... 34% 
Ccrtain-tecd .. ..i 13 
Cessna Aircraft..! 14% . 
Champ HomeBid; l 

Champ Inti 1 21% 

Champ Sp Plug-; a* : 

Charter Co < 23 % ; 

Chase Mannhatn 3a* : 

Chemical NY 37% , 

Cheese Pond .. 24 
Chesaie System-! £7% • 
Chicago Pncum. 18 ■« ■ 

Chrysler 7 

Chubb. 37% 


20?a 
1 45 
: 19 
' 24% 
30% 
. 36% 
30% 
22% 
i 33 % 
6% 
: 21% 
35 
; 30 
14% 
22% 
I 35% 
22% 
2t% 
15% 

. 10% 

16% 

15% 

55% 

29% 

64% 

35% 

44% 

61 

30% 

27% 

241, 

14 
31% 
23% 
22% 
30 

167 8 

47 

45 

51 

14% 

11% 

24% 

15 
14% 

1 

21% 

8% 

22% 

59% 

36% 

24% 

27'., 

18 jj 

7 

36% 


Cooper inds. 31% ■ ai% 

Coors Adolph ' 11% ' 11% 

Copeland 207g I 20% 

Coppcrweld I l6Sa ! less 

Corning Glass—.) 48% i 48 1 * 
Correon Black. .. 25 . 23% 

Cox Broadeast'gi 71 68% 

Crane 36% I 36 

Crocker Nat 2760 - 27% 

Crown Cork— :.-.! 24% i 24% 

Crown Zell 38% | 39* 

Cummins Eng .... 29% i 23* 
Curtiss- Wright... 2 Q% 1 20% 

□amon I 4% ; 47, 

Dana. 19% . 19* 

Oort Inds ' 36 . 35% 

Data Gen ; 61* 61% 

Dayton- Hudson 58% I 3e* 

'Deere- 29 i 29% 

Delta Air I 34 ? B I 34% 

Denny's- -.! 13 * \ . 13 % 

Dentsoly IntL 16% : 16% 

Detroit Edison—) 13% j 13% 

Diamond Inti : 35% j 34% 

Diamond Shamk. 27% 28% 

DiGiorgio 9 87g 

Digital Equip ! 633, | 64% 

Dillingham ' 10% 1 10% 

OiUan — _| 147* 14 ; 8 

Disney 1 WoJti......) 45^>« 1 47 

Dome Mines 1 60% : 61% 

Donnelley iRR).... I 243, 24 }, 

Dover Corp 35 . 557g 

Dow Chemical. . I SI*, , 52* 

Dow Jones 95% • 35% 

Dravo : 28%.. 28% 

Dresser ' 61% 523, 

Dr. Pepper. • 111 ; ' ID, 

Duke Power 18>g 18% 

Dun & Brad 42 ; 4 1 u 

DuPont 36% 361- 

EG&G. 28% 28 

EMI 3 

EOSCO 13% . 13% 

Eastern Airlines- 7% . 73g 
Eastern Gas ft F. 17% . 18% 
Eastman Kodak..! 91% , 52se' 

Eaton 23%-i -23 ta' 

EchlinMffl.... ., 12% 1 13% 

Eckercf Jack 24%. 24% 
Electronic Data.. r 2C% 4 23 


Stock 


May 

1 


tr 


Qt. ao. Pae. Tea 8i s 
Gt. Basins Pet — 153, 
fit-Nain.NekMM' 60 Sg 
Gt West Flaancl- 177 8 

Greyhound 16% 

Grumman 23% 

Gulf ft Western.. 14% 

Gulf oil 

KainFBI • 23 

Halliburton. ' 98% 

HammeMnlll Ppr. 24Sg 

Handleman 1 87 a 

Hanna Mining ! 30% 

Har court Brace-, 27% 
Hamlsehfeger—.. 12 

Harris Bancp £4ie 

Hants Corp. 51% 

Harsco— 

Haela Mining 

Heinz iHJ\ 

Heller InU-, 

Hercules-. - 

Harsh ey — 

Heubleln 

Hewlett Pkd ' 66 Sb 

Hilton Hotels - 28Sa 


Hitachi 

Hobart Corp 

Holiday Inns. 

Holly Sugar 

Homestake 

Honeywell 

Hoover 

Hoover Unhri 

Normal Geo 

Hospital Corp..... 
Household Fin- . 
Houston Inds . ... 
Houston Nt Gas- 
Houston Oil Min- 
Howard Johnsn.. 
Hudson Bay Mng 

Hughes Tool 

Humana- 

Hunt (Philip Al.... 

Husky Oil . 

Hutton (EB 22% 

Huyck- - I27g. 

IC Inds - 22% 

INACorp 81 

IU inti-. 12% 

Ideal Basic Ind...- 19% 

Ideal Toy • 4% 

ICI ADR. I a 

Imp. Corp- Amar 20 

INCO ■ 21% 

Ingarsoll Rand ...< 48 

Inland Steel j 29% 

Intel ! 61% 

Interlake [ 

Inter North 

IBM- 

Int-. Flavours. , 

InL Harvester- . 

Int. Income Prop 
Int. Multifoods..: 

■nt. Paper 

Int. Rectifier 

Int. Tel ft Tel 

Iowa Beef 


5% 
14% 
30% 

ism 

15% 
23% 
14% 
395g l 40 
23% 
98% 
24 
87 9 
32 
27% 
12% 
24 
31 % 
30% 
25A, 
38% 
18% 
. . 17% 

21% i 21% 
2858 27% 

57% 
28% 


stock 


30 _ 
26% 
39 
ia»s 
17% 


41% : 42 
16- ' 16% 
15% ' 15% 
37 : 36 

46 45% 

73%- 74% 
11% lir 9 

16 ; 14% 

15% . 15% 
49 - ,-«9Tft 
15% 16% 

28% 29 

39% ■ 39% 
21% 22 

17 ' 16% 

20% < 20% 
57 , 57% 

40 1 40% 

9% 1 9% 
77% i 75% 
23 
15% 


23 
31% 
12% 
19% 

, ?■ 
I 20% 

! 217g 
47 

t 2B% 
- - . J 61% 
26% ! 26% 
21% l -277, 


Elect. Memori os. 5% 

EL'PaaO’.-.^ : 18. 

Emerson Elect....- 32% 
Emery Air Fgt--. M - 12% 

Emtart 1 2.7 • 

Englehard MC:..:. 27%i 

Enserch : 2S% : 

Envirotech _...).. 6% ! 

Esmark • ; 25% i 

Ethyl I 24% > 

Evans Prods- .... • 17% 

Ex Coll O 26% ■ 

Exxon - 60% . 

FMC- 22t b : 

Faberge 117s '< 

Feddors.. i 3% I 

Federal Co ' 30 1 

Federal-Mogul.... 14% j 
Fed. Nat Mort..... 14% J 
Fed. Paper Brd .J 24% i 
Fed. Resources.,, 6% i 
Fed. Dep. Stores. 1 24 I 

Fie Merest Ml ; 24% ! 

Firestone 6tg_ I 

1st Bank System. 34% i 
1st Charter Fin.. - 143* I 


3% 

: 17% 
32% 

ria%. 

1.27% 

' 28%’ 

! 29% 

! 8% 

I 2B% 

1 25 
ITS* 
27 
60% 
22% 
12% 
3% 
39% 
145* 
14% 
24 L. 
6% 
237, 

24% 

6* 

341, 

141* 


1st Chicago 

1st City BankTex. 
1st Ini Banc— .:. 
lst'TAtSSisSlfjpi... 
1st Nat. Boston- 

1st Fe 

Flsoni-. l.-.U. 
Fleetwood Ent. ... 
Flcxi Van... 


13% 

39Tg 

38% 

30% 

29% 

4% 

.61* 

5% 

16V 


Florida Pwr ft L..' 26% 


Ford. Motor—’. 
Foremost Mck.. 
roster Wheeler - 

Foxboro 

Franklin Mint... 
Freeport Mini. ... 

Fruehauf 

GAF 

GATX 


23% 

2358 

24 

33% 

a>* 

35% 

25% 

10% 

281 , 


GK Technologies 23 w 
Gamble Skogmo 55 

Gannett 405a 

Gelco ) 25% 

Gen Am Invest ,_i 12 % 

Gon Cinema 18% 

Gen Dynamics..., 64% 

Gen Eloctrlc : 46% 

Gan Exploration 1 25* 

Gon Foods. I 27 

Gen Instrument.. 42% 

Gen Mills ' 23% 

Gon Motors..,. ..’ 45 % 
Gen Portland.. - 14% 
Gen Pub Utilities 5% 
Gen Reinsce. . : 80 
Don Signal .. ..' 35% 
Gen Telop Elec 26% 

Con Tiro,... - *'15% 

Gene sco. 3 


Cincinnati Mil- . 
Citicorp. 

Cities Service . . 
City tnvestg . . 
Clark Equipment 
Oavo Clifls Iron. 
Oorm. . 

Cluett Pcaby 
Coca Cola . . . 
Coca Btl. NY 
Colgate Palm.. 
Colima Aikman . 
Colt Inds 


27% 
19 >r. 
92 

18 -,i 

All, 

265,. 

a-H 

B% 

32% 

4% 

12 s, 
6% 
40 % 


19% 

93:,. 

ia>.i 

31J, 

26:, 

6.* 

8% 

33% 

4xi 

ip 

40 


Genuine Parts. . 
Georgia Pac. ... 
Geosaurce . . . 

Gerber Prod 

Getty Oil 

Glddings Lowis- 

Gillatte 

Global Marine- 
Good rich <BF>- . 
Goodyear Tiro.. . 

Gould 

Grace-. . 
Grainger iWW) . 


30i, 
24 % 
58 
19% 
75 
21 
22Sy 

401; 

181, 

117« 

22% 

34% 

25% 


14 

IT" 

38 

■29% 

•29% 

'6% 
5% 
16% 
26% 
24% 
23% 
24% 
sp 
8% 
36% 
25% 
10% 
27 V 

24i b 

34% 

40% 

25% 

12V 

18V 

67% 

I 47% 
258 
27% 
43* 
23 s, 
45% 
14.. 
5-« 
80% 
35% 
26%. 
15% 
3 

20V 

25 
58v 
19 
75 
21% 

if* 

18% 

12 

22% 

34* B 

26 


54% 

19* 

27 
10% 

14 
33 >b 
21. 

26 

... 257a . .. 

...' 347* I 34% 
...: 21 % ' 21 
24% 25 

...i 24V i 24% 
27 1 27% 

20 

20* - 195, 
75V i -75?g 


7 

19% 

305, 

21% 

ie?s 


Irving Bank 
James <FS). 

Jeffn-Pilot 
Jewel Cos . 

Jim Walter 
Johns Manviiie 20* 
Johnson Gantr. 
Johnson ft Jns. 
Johnathn Logan. 1 

Jostens 

Joy Mfg- ! 

K Mart...; „J 

Kaisep Al u m i n. . . . < 

Kaiser Steel 

Kaneb Services.. 

Kaufman Brd 

Kay Corp 

Kellogg 

Kennecott Cpr ... 

Kennametal 

Kerr-McGee 

Kidde.v 

Kimberley-Clk .... 

King's Dept- St...: 
Knight Rdr- Nws. 

Koch ring I 

’* - . . r* I 

Kraft. • 

Kroehler. 

Kroger. 

LTV ' 

Lanier Bas. Prod.' 

Lear Siegler. , 

Lease way Tran s-f 20* 

Leesona. i 393, 

Lenox - I 22% 

Levi Strauss 357 a 

Levitz Furntr [ 217g 

Ubby Owens Fd.. i 20% 
Liggett Group.....' 443, 

Lilly lElb 497g 

Lincoln Nat ' 35* 

Litton Inds. ... 1 51 

Lockheed 31* 

Loews i 65 

Loite Star Inds.. .' 261* 
Longs Drug Sirs..' 24% 
Louisiana Land... 36% 
Louisiana Pac-. 22% 

Lowenstein 9* 

Uibrizol.. 60% 

Lucky Strs - 15% 

MCA 507» 

Macke. .10 

MacMillan * 113, 

Maey 33 

Madison Fund 17% 


5470 

19% 

27% 

10m 

14 

34% 

21* 

26% 

26* 



Mesa Petroleum: 56* 

MGM /"*1 

Metromedia. . -. 61% 

Milton Bradley-.. 

Minnesota MM ... 

Missouri Pho 

Mobil ; 

Modern Merchg.; 

Mohasco 

Monarch MJT 

Monsanto — 

MooreMcCmrk... 

Morgan UP! 

Motorola . - 

M nrra i ng wear. .... ; 

Murphy (G&> 

Murphy Oil. 89% 

Nabisco- 22% , ai 

Naleo Cfiam. ... J 51% ! 32 

Napeotndustrlssl 18 % 18 % 

Nat- can ,..j is , 16% 

Nat- Detroit-. i 25% : 26% 

Nat. Diet- Chem.. 26% ■ 86% 

Nat Gypsum. ! 20% - 20 

Nat Medical Ent 303, ; 32* 
Nat Semleduc&r. 19% 19%. 

Nat Service lrtd.J 17% 17 

Nat. Standard 15 ‘I 15 

Nat- Steel: I 26% 28% 

Natomas. I 40% 1 41% 

NCNB - i 13* | 13% 

NCR j 58%. 54 

New England E3»' 22% -I 21% 

New Eng.Tol... . 

NY State BAG.. 

NY Times. 

Newmont Mining 
Nlag. Mohawk. 

Nielsen <AC| A-... 

NL Industries-... 

nlt 


Stock 


.May 


Apr. 

30 


SohJftz Brew J— 7 
Schlumbergar.... 1053, 

SCNI .:... 24% 

Scott-Psiper 15 

Souddor Duo V... 10% 

Sea Contra 14% 

Seabrd Coast L .. 33% 

Seagram 54% 

Sealed Power. .:. • 15% 

SearJe ,G D) il 

Sear? Roebuck— 15% 

Seatraih’ Lns 5* 

Security Pac 25% 

Sedoo^ 74% 

Shell Oil 66V' 


Shell Trans 
Sherwin-Wms-._ 

Signal - 

SIgnoda .' — ... 


52% 

29* 

81- 

31% 


40% 
18% 

Norfolk* wiatdf 27% 
Nth. Am. Coal..... 35% 


'31* ' 313, 
147a.; 15* 
27 . 20% 

33 ' i 35* 

12% ] 12tg 

2310" 23’ 


Nth. Am. /Phllpa. 
Nthn. State Pwr: 
Northgate Exp^. 

Northrop 

Nwest Alrildes- 
NwestBaneorp.;, 

Nwest. Inds 

Nwasto Mutul.... 
Nwestd Steel W. 

Norton 

Norton STmon.— i 
Occidental Pet- J 


25% 

23% 

7% | , 

41% 1 42 
25. J 21% 


40* 

18 

27* 

34* 

25% 

23* 

7% 


23% 

*27% 

8% 

23 

33 

12% 

23 

30% 


Ogden. .. 

Ogifvy + Math... ! 22% 

Ohio Edison f 14 

Okla. Nat Gas.. J 21% 

Olin 16% 

Omark - J 29% 


7i L 

20 

31* 

21* 

IS 


36% 

37 U 

22% 

22% 

7* 

a 

IS* 

15% 

17* 

. 18% 

27% 

' 26% 

23T0 

24 

67 

' 68% 

33 

41% 

41% 

: 32* 

10 

10% 

21* 

21% 

16 is ; 

16% 

22% 1 

22S, 

44* : 

— 

3% : 

3* 

16% ' 

16% 

11% : 

11% 

23% ' 

23* 

19 ; 

19% 


I 80% 

39% 

I 22 

I 36% 
20 % 
20 % 

I 42% 
50* 
36* 
52% 
3?* 
65* 
26% 
24% 
36% 
22% 
9% 
58* 
15% 
50* 

9% 

U% 

33% 

17% 

29% 


Outboard Marine 
Overseas. Ship .. 
Owen?- Coming .. 
Owens Illinois..... 

PHH Group 

PPG Inds... 

Pabst Brewing .. 
Pac. Gas A Elect 
Pac. Lighting.. .. 
Pac. Lumber 


29* 

27%. 

8% 

23 

53% 

12TB 

25V 

30% 

-22% 

14% 

21% 

16 

30 

' 8* 
-20* . 
237 B 
84 
22* 


- 9 
20% 

2370 
23% 

22 

29% 1 29* 
11 % 11 * 
23% 23* 

20 % ' 20 % 
44% '. 43* 


Pac. Tel * Tel. 
Palm Beach./. . i 
Pan Am Air . .. 
Pan Hand. Pipe- 


12 % ; 12 % 
137g . 15% 
4% 4% 

53 I 63 
Parker Drilling... 417a ‘ 40* 
Parker Hanfn— i 28% < 25* 

Peabody Inti 

Penney JC- 


8% 

0% 

10% 

63* 


Sfmphclty Patt. .. 

Singer-...:. 

Skyline 

Smith IntL.: ... ; . 

Smith Kline 50 

Soneata.lnti- ■ 11 

Sony 

Southeast Ban kg 
Sth. Cal. Edition 
Southern Co. 

Sthn Nat Res'. 

Sthn N. Eng. Tel^ 33 >a 
Sthn Pacific-. — : 307a 

Sth Railway- .1 57% 

Southland >. 18 

SW Bancs hares-.: 25 % 

Sperry Corp ; 47 

Spring Mills....'. . 14% 

Square D - 20 

Squibb 31 

Std Brands , 26% 


8% 

137j 

24% 

12 

47 


7 

106% 

24% 

15 

10 

14% 

S3* 

53* 

.15% 

21* 

16 % 

5* 

23% 

72% 

67* 

31* 

29* 

31% 

31% 

&% 

e% 

10 % 

63% 
51% 
11 
8% 
14 
24% 
12% 
47 
33 % 
30?a 
56* 
17* 
24% 
47 
14% 
19% 
30% 
27% 


Wall St. regains early losses 


Pennwalt 

Pennzoil 

People's Gas .. 


21% I 203, 
24.% 1 84% 
26* ! 26% 
86 % • 86* 
43% !.43% 


PepsiCo • 23V 

Perkin-Elmar._.-i 38% 
Petrie Stores- .... .28% 

Petrolane 34* 

Pfizer 5810 

Phelps Dodge...... 28 

PhHa, Elect 14% 

Philip Morris.—.' 37 r g 

Phillips Pet- 4310 

Ptllsbury 35% 

Pioneer Corp 41% 

Prtney-Bowea — ~34% 

Plttsxon 19% 

Planning Rsch.... 5* 

Plessey < 32* 

Polaroid ! 22* 

Potlatch I 30% 

Prentlcc-Hall I 18T S 

Proctor Gamble., 717a 
Pub. Ssrv. E ft G. 


23V 

39% 

2770 

33% 

38V 

29 

14% 

38 

42* 

3470 

40% 

34% 

19% 

S* 

32% 

22% 

29% 

18% 

71% 


Mfcra Hanover ... 29% 

Mapco 37% 1 37 

Marathon Oil 

Marine Mid 

Marley 

Marriott 

Marsh Me La no... 56* 
Marshall Field.... 14 

Martin Mtta. 

Maryland Cup — 

Masco. - .. 

Massey-Fergn ....' 

Maas Multi Corp. 14* 

Mattel. 7i, 

May Dept Sire—. 20% 
Mayer (Oscan. .. 17% 


561 

141, 

19% 

18% 


42% 

20 


57% 
14% 
19% 
18% 
66* 
13% 
43% 

— , 20 
217 6 f 21S, 

7*.- 7% 


Maytag. 

McCulloch (HI. . 
McDermott |<fR) . 
McDonald’s-:.. .. 
McDonnell Doug. 
McDonough- . . 
McGrow Edison. 
McOraw-Hili. . .. 
McLean Truckg.. 
Mead. . 

Media Genl 

Medtronic 

Mellon Natl 

Melville. . ... 

Memorcx 

Mercantile Stre~ 
Merck- .. . . 

Meredith 

Merrill Lynch . .. 


24 

9% 

83% 

42% 

2|V 

22* 

35* 

28i, 

8 

21% 
23% 
60% 
25', 
277 a 
11% 
32 . 
67 
34* 
18% 


14% 

7% 

80* 

17 

23% 

9% 

24* 

42% 

29* 

23% 

24% 

28 

8 

22* 

23% 

60% 

25% 

21*, 

12 

32% 

67* 

34% 

19 


Pub. S. Indiana..: 22% 

PU|lman.._ -I 28 

Pure* — 

Purotator C" 22% 

Quaker Oats... ...’.I 28* 

Quanex 2fl% 

Quoator-....;.;.-. 4 % 

RCA . an. 

Ralston Purina ... 10% 
Rama da tnr»J-J • 7% 
Rank Orjj’ADR. 4% 

Raytheon 70% 

Reading Bates. ,. -38% 

Redman Inds 8 

Reeves Bros. ... . 27% 
Reichhold Chem. 10% 
Reliance Group., 63 


19T B j 20 
22% 


Republic Steel. ... 

Rep of Texas. 

Reach Cottrell 

Resorts Inti A 

Revco IDS! 


22% 

25% 

13* 

30% 

23* 


Revere Copper...] 11% 


Revlon.... 

Rexnord 

Reynolds (RJi 

Reynolds Mtls-... . 

Rich- Merrail I 

Rite Aid 

Roadway Exps.J 

Robins 1 AH) 

Rochester Gaa-.I 


42% 

16 

32% 

30% 

21% 

23% 

23 

7% 

13% 


as... I is% 
Rockwell Inti | 51% 


Rohm ft Haas — 

Rollins 

Roim 




Roper Corp*. 

Rowan 

Royal Crown 
Royal Dutch... —. 

Rubbermaid 

Russell Stvr 

Ryan Homes __ 

Ryder System—.; 19 

SFN Companies..' 22 


37 
25 
39% 
9% 
49% 
11% 
76* 
2 a % 
12% 
19* 


SPS Technology 
Safeco 

Safeway Stores . 

St. Joe Minis. ... 
St. Louis- San F. . 
St. Paul Cos. ..... 
St. Regis Paper .. 

Santa Fe Inds 

Sants Fe inti 

Saul invest 

Saxon Inds 

Sobering Pta ... 


27%- 

321, 

28* 

40% 

59 

34% 

26* 

55 

33 

6% 

5 

37 


27* 

IS 

2*%:' 

28% 

20 

4 %: 

22 

10% 

' ® 
72% 
391, 
8% 
27% 
11% 
62* 

22% 
26% 
13% 
31% 
23* 
12 . 
43% 
157 a 
33* 
50% 
21 
23* 
23% 
7* 
13% 
51* 
37% 
22% 
39% 

»% 

49% 

76% 
22% 
12% 
19* 
18% 
31% 
28 
32% 
29% 
39% 
59* 
35% 
26* . 
64* 
33% 
6% 

•5 

56* 


St d Brds Paint .J. 21 1 , 21 

St'd OilC'hfomla 69% j 70% 
Std Oil Indiana-? 101% 102 % 

Std Oil Ohio ! 92% . 93 

Stanley Wks j 28% 28* 

Stauffer Chem.. i -16* 16% 

Sterling Drug-..., 17* . 17* 

Stevens UP) 1 13% 1 13% 

Stokely Van K. J 21 1 21% 

Sun Co j 68* { 69% 

Sunbeam- 15% 1 15% 

Sundstrand 42 fg | 433, 

Superior Off '145 . :148% 

'Super Val. Stra..J 21 . » 21 % 

Syntax 37 r B , 58% 

TRW J 37 ; 38 

Toft .j. . ' 277g 1 26* 

Tampax— 28 .,37% 

Tandy L. '32! B 313, 

Teledyne BBig : 95* 

Tektronix !...' 44% . 44* 

Tenneco 34% 34* 

Tesora Pet ' 19% . 19* 

Texaco 34-, 35* 

Texas Comm. Bk 46* 46* 

Texas Eastern... 62% 62% 

Texas GasTrn.--. 26% 26% 

Texas Instrmti 35 85* 

Texas Oil ft Gas.. 40% 1 40% 
Texas Utilities. .. 81% 18% 

Texaagulf.. 55 ■ 35% 

Textron 22* 23 

Thermo Electron 25 , 253, 

Thomas Betts-. J 38 '. 36% 

Tidewater- 35 ; 343, 

Tiger Inti 213, 21 * 

Time Inc. . -40% 40Se 

Times Mirror... .j 29* 293, 

Timken 46% ; 45% 

Tipperary 16% 17% 

Tonka- ' 10% 10% 

Total Pet 22* 22% 

Trane 183, 18 % 

Ttanaameriea. .16% ' 16* 

Trans Union 30% , 31% 

Transway.— 21 | 203, 


Trans World. .. 

Travelers. 

Trf Continental... 


12% I 11 

36* . 36% 

18 l 18 


Triton Oil Gas-— 1 20* 
20th Cent. Fox... 45% 

Tylar. 103, 

UAL. 16% 

UMClnds. -.1 12% 

UNC Resources..: 11* 

Unilever NV- , 58 

Union Camp : 37% 

Union Carbide. .. 

Un lonCo mm e roe. 


Union Oil Cal 

Union Pacific .... 

Unlraya! 

Utri Brands — „ . — D 

Utd Energy Rea. 31% 31% 


37* 

8 

49% 

74 

av 

10* 


21* 
46% 
11 . 
14* 
12% 
12 
58% 
373, 
38% 
8 

GO* 

74% 

3% 

10* 


US Fidelity G ...! 38% 

US Filter..- l 13% 

U8 Gypsum:. ‘ 293, 


US Home.... 

US -Inds. 

US Shoe 

US steel ... 
Us Surgical.. . 
US Tobacco... 
US Trust 


127, 
7% 
18% 
18% 
... *7% 
.. 31* 
20% 


387a 
137g 
29% 
13% 
■ 7 
18% 
19 
26% 
30.7* 
19% 


AN. -. EASIER' start gave place 
to narrowly mixed movements in 
moderate trading on Wall Street 
yesterday, when stocks began to 
firm as the Credit Market re- 1 
sumed its rally, spending yields 
lower. Additionally, Citicorp 
cut its Prime Rate to 18t per 
cent, joining most other major 
banks. 

- After shedding another 2.05 

at S06.74, the Dow Jones Indus- 
trial Average finned to S09.30 
by l pm. a rise of 0.51 on the* 
day and 5.72 on the week. The 
NYSE All Common Index held 
unchanged, at £5934. with a gain 
of 21 cents on the week. Volume 
decreased - 2.09m - shares to 
20.84m. compared with 1 pm 
Thursday. 

Analysis tied early softness to 
a big rise in April unemploy- 
ment and to carryover selling 
from Thursday. 

Joblessness rose to 7 per cent 
after hovering just above B per 
cent for several months -and was 
the highest since August, 1977. 
ag3in raising fears of a. harsh 
recession. 

Airlines firmed. UAL gained 
$* to 5161 despite news of a drop 
fn April traffic Delta Airlines 
rose SLi to S36xd, Eastern Air- 
lines Si to $&i and Pan American 
SJ to S42 in active trading. 

Boeing declined $13 to $33., 
McDonnel Douglas SI J to S27| 
and General Dynamics SI a to 
562$. 

Volume leader Great Atlantic 
and Pacific Tea added S3 at S5? 

. — blocks of 500.000 and 250.200 
shares traded, at $5. Burlington 
Industries advanced $11 to $183 
i block of 100.000 shares 
moved at SI6{ and another of 
91.300 at S16». 

Howard Johnson climbed $1$ 
to SIS; in active trading — its 
pending takeover by .Imperial 
Group of London is awaiting 
Regulatory approvals. 

Liggett Group rose $2} to S47J 
— it said it Is in serious talks on 
its atkeover by a company other 


Closing prices for North' 
America were mot available 
for this edition.. . 


than Grand Metropolitan of 
London. 

Inco lost $| to $20 1 — It said an 
-Ontario order may cut its Sud- 
bury nickel output about 20 per 
cent. 

Chrysler slipped Slj to S6J— 
the Loan Guarantee Board 
deferred a decision on SI5bn in 
Federal Loan guarantees until 
Monday. Ford Motor shed $& to 
$23J — -it cut VS engine output 
until June at two plants. 

THE AMERICAN SE Market 

Value Index gained 0.39 to 
253.34. making a rise of 4.03 on 
the week. 

Canada . 

'Markets were sharply higher 
in fairly active trading around 
noon yeslerday, when the 
Toronto .Composite Index 
climbed 10.7 to L.SS5.7, and all 
sub-indices but Metals advanced. 

The -Oil and Gas Index put on 
40 jB to 4282.9, Golds S.5 io 2910.0. 
UtLIJiies 4.14 to 240.08. Banks 
3.73 to 309.54 and Papers 0.03 to 
168.63. But Metals and Minerals 
lost 16.3 to 1766.5. 

Switzerland 

Prices closed higher on good 
overseas demand, due to the. firm- 
ness of the Bond Market and of 
the Swiss Franc. 

Easing Money Market rates 
and technical . factors added to 
the upswing. 

Market . optimism ‘ also was 
earmarked -by the large number 
of forward deals, and . dealers 
noted that a lot of material was 
demanded io this' business. 

Germany 

Prices slipped on a broad basis 
in very light -trading, with 
operators reluctant to take new 
positions before the weekend. 

Bundesbank's Wednesday deci- 
sion to tighten credit by raising, 
the Discount and Lombard Rates 
had some effect in souring both 
Stock and Bond Markets. 

KHD were down DM 7 at 217.5 
on an unchanged dividend but 
higher profits, and Daimler 


dipped DM 4 io 247 despite a at 141 and Kawasaki Steel Tft 
higher dividend* ISO. 

In lower. Chemicals. Hoechst Shipbuildings and Heavy 
eased after a higher dividend Electricals afeo gained sharply. 
and profits, and Mazmesmaan led Oils, TV ad mg Houses, Ship. 
Steels down DM 1.30 at 117-7 pings, and some popular* also 


after an unchanged dividend and 
lower profits. 

Amsterdam 

Prices were generally. lower in- 
active trading. . The Bond 
Market was lively as well, but 
issues lost an average 10 to 20 
cents as a result : of the Neder- 
landsche Bank raising its Dis- 
count Rate by one-haU point the 
.day before. 

The local sector was generally 
lower, with Van Ommeren down 
FI 4.50 at 241.50 as a result of 
pro fit- taking after its sharp 
increase earlier in the week. 

Paris 

French and Foreign share 
prices were mixed in light 
volume in the absence of any 
stimulus. Many operators were 
taking a long weekend after the 
May Day holiday. 

Some signs of weakness were 
observed among Electricals. 
Mechanicals. Chemicals and 
Foods. But Banks, Portfolios. 
Stores and Publishing Houses 
were in demand. 


Milan 

Most prices closed marginally 
higher in slow trading. 

Gains posted by a number of 
Insurance and Banking issues as 
well as by Italcementl and Clga 
were chiefly due to technical 
factors and speculative activities. 

Llalcementi rose LlSO to 
20,000 on the Government de- 
cision to raise cement prices. 

Tokyo 

Prices closed higher lo fairly 
active trading, led by " Big- 
Capitals." with investors antici- 
pating a further rise next week. 
Volume 750m (430m) shares. 

Steels moved up sharply re- 
flecting an increased crude steel 
production, with Nippon Steel 
up YS at 144, Nippon Kokan Y5 


firmed. 

. Dealers said share prices may 
rise further next week as they 
believe there will be an increase 
in Foreign buying fo»owing..the 
recent yen appreciation against 
the dollar 

Hong Kong 

Prices recovered some early . 
lasses but still closed lower vn 
selling pressure met little buying 
support in light trading. 

The market reacted negatively 
to a decision by local banks to 
leave interest rates unchanged 
having previously anticipated a 
fall, in line with U.S. rates. 

Johannesburg 

Trading in Gold shares be- 
came quiet and towards the close 
the trend - was mixed with a 
firmer bias. 

St Ilf ostein rose 100 cents to 
Rl8 after the annual report 

Mining Financials and other 
Metals were quiet 

Industrials were mixed to 
easier, while SA Breweries 
gained 5 cents to R3.05 ahead 
of next week's final figures. 


Singapore 

Mixed in another day of very 
quiet trading. 

Industrials and Banks were 
seady, while Plantations and 
Properties were a hit easier. 
Most inetrest again centred on a 
few special situfltinn third-liners 
because of various rumours. 

Australia 

Mining and Exploration stocks 
were weaker in sluggish trading. 

Among Uranium issues, Peko- 
’Waltsend shed 20 cents to AS6.90 
hut its ranger partner EZ 
Industries rose S cents to A$6.20. 

Queensland Mines climbed a 
further 40 cents to AS7.50. while 
Kathleen Investments were 20 
cents higher at AS6.30. 


CANADA 


StocK 


1 May 
I 1 


April 

30 


Ability 

Agnico Eagle . 

Alcan Alumn. .. .. 
Aigoma Steel ..... 

AsbsStos...* 

Bk Montreal. . 

Bk Nova Scotia ... 

Bm>c Resources. 

Ball Canada 

Bow Veiley 

BP Canada 

Bra, can A ■ 247, 


18% I 18% 
10% I 11 
29% 29% 

29% i 29% 
57% 35% 

24 

25 
11 


233, 

24% 

11* 


191, 1 
«% | 


43 


Brinco 

B JC. Forest '• 

Cadillac Fairy. .. 


778 


19 

427, 

42% 

25% 

7T B 


22% j 22 
18% ! 18* 


Catnrflow Mines..! 18»g t 16t, 


Can Cement 

Can NW Lands. 


12 

18% 


Utd Tecbnolgs ... 41% ■ 42% 
Utd Telecom ms_i 18 . 18 


Ugjobn 

Varian Assoos. .! 
Vemitron 


517, 1 
197, '. 
23% J 

8* i 


51 . 
197b 
23% 

a% 


Can Packers ..{ 30% 
Can Perm Mtg „> 17% 
Can TrustcO'- 7 ...t ■ 23* 
Can imp Bank; J a5% 
Cdn Inds-.., _ 25% 

Cdn Pacific 37% 
Cdn Pacifla lire. . 39 . 

Cdn Tire : 24 

Cherokee Res...., 11% 


12 

18% 

31 

17% 

23 
85 
25 
37* 
39* 

24 
11% 


32*1 

28* 


11 % 

2 2S « 
28* 
207, 
32% 
14 
41* 
18% 
72% 
16% 
44 
23 
25* 
31% 
6% 

. *9* 

Westn. NOr-AmeJ 46* f 47 
Westlnghouso ....: 22% i 22* 

Westvaco 38J,"| 28 % 

Weyerhaeuser. 30 I 30% 


Virginia EP 

Vulcan Matrfs..... 

Walker fHHram) ... » 

Wallace Murray- 20* 
Wal-Mart Stores.] 33* 

Warnoco .-. 1 . 133, 

Warner Commt...l 41 7, 
Warner Lambt ...I 17T a 
Warner Swasay-.i 72% 
Washington Post! 16* 
Waste Mangt..... 437, 

WeisMkts 1 23% 

Wells Fargo..—...- - 25f* 
W. Point Peppi..J 314, 
Western Airlines/ 6* 
Westn. Bancorp.-] 297, 


Chieftain 

Cominco .’’ 

Cons Bathst A. .. 

Coseka Res. 

Costain 

Oaon DeveU 

Denison Mines... 40% 
Dome Minas...—' 72% 
Dome Petroleum 


29 

567, 

14* 

11 % 

l-' 

6>0 


29% 
58% 
14% 
18% 
7% 
57, 
40% 
. 73% 

713 4 I 71% 


WheelabratFF...) 35* 
Wheeling Pitts.. 17% 

Whirlpool : 17 

White Consoltd..! 20% 


White Motor. 

Whittaker. 

Wickes 

Williams Co 

Winn-Dixie Str... 

Winnebago 

Wise Elec Power 

Wool worth 

Wrlgley 

Wyly 

Xerox 

To) low Frt Sys ..." 

Zapata 

Zenith Radio 


4% 
20 % 
12 I 

30* 
25* . 

„ 2, » ! 
84% - 

24 

33* - 
7* I 


; .84% 
I 17% 
I 17% 
J 197, 

i 4% 
20 % 
I 12 

31 

26% 

2% 

24% 

24% 

33* 

77, 


Dom Bridge. -....! 15% ’ 147, 
DomFoundrles A' 33 323, 

Dom Stores. 1 17% 17% 

Pomtar.. J 24* 23 

Falcon Nickel A.J — i — 

G<nstar 26 i 257g 

Gt-WestUfe. 141 141 

Gulf Canada. ,i 31* 1 307, 

Gulfetream Re*~ 6.75 ' 5.50 
Hawk Sid. Can....! 15% : 15% 
Holllngar Ags. A., 30%. j 38* 

Hudson Bay Mng.; 24% i 24% 

Hudson's Bay ' 24% . 24% 

do. Oil A Gas-... 115% jll5% 

Husky Oil '91% . go 

I AC 103, I 103, 

Imasco 44 

Imp Oil A 41 

InCO 25% 

Indal 11 % 

Interpr. Pipe .. .. 163, 


98* j 53* 
14 | 131, 

297, , 28% 
9% ! 97, 


Indices 


NE%«T YORK -DOW JONES 


Mny 

1 


Apr. 

30 


Apr. 

29 


Apr. 

28 


Apr. 
25 1 


Apr.; 

24 


1980 


' Since Cm pi It’ ’O 


High Low High Low 


* lnduntr’% 80B.7S 8 U .86 B 1 1 .EB 805.16 80S.S8 797. 10 
H’mo B’nds 71.51 70.95 70.87 71.14 70.70 70.23 

Transport.. 2*2.11 241.92 240.55 229.28 2*1.19 340.89 
Utilities.. .. 108.55 103.76 108.66 UJB. 6 J 108.66 103.07 
TrndingVol 

000 ' 5 r 32.48030,850 St 940 50,600 26,590 36,790 
* Day’s high 820.22 low 805.24 


90S.8J 

' 753.13 

1851.78 

41.22 

1 13-21 

, l2l:4i 

4 1 1.71] 

i2:7;32| 

74.01 

63.87 

■- 


»3:li 

' <28i5> 



305,80 

233.63 

305.68 

12.23 

<B-2i 

■27-Si 

».B S.eOi 

18:7.32* 

118.46 

96.04 

163.32 

10.52 

1 13.21 

i2j.3i 

(29.-4,691 

i28j4,42« 

— 

— 






Ind. div. yield T. 

Apr. 25 

Apr. 18 

Apr. 1 1 Year ago -.approx 

6.49 

6.10 

6.38 


5.78 

STANDARD AND POORS 






May '■ Apr. 

1 30 

Apr. Apr. 
29 EB 

Apr. Apr. 
25 24 

1980 

Since Cmpil E'n 

High 

Low 

High Low 

;lndu3t'l5... 116,52 IIS.5* 

rCompctite ID5.4E 106.23 

llftes 118.73 

105. W I0S.E4 

116.13 II 1 .D 8 

m5.16 104.40 

134.47 

|I8.2> 

1 18.44 

Mi.;, 

1 11.09 

■77 Si 
38.22 
*27-41 

154.64 5.S2 

til. I-iAi <50.6:52 
I25.ES 4.40 

1 1 1. l;73'i • 06‘ai 

ind. div. yield ^ 

1 Apr. 50 

Apr. 23 

Apr. 16 

Year ago lap pros 

5.66 1 

5.77 

5.86 


5.12 

Ind. P-E Ratio 

'• 7.37 . 

7.16 

6.99 


8.65 

Lone* Gov. Bond Yield 

• 10.70 

10.86 

10.48 


9.20 


N.Y.S.E. ALL COMMON 


May 

1 


Apr. 

30 


S’ 


Ac r. 
28 


1980 


High Low 


59.94 60.36 60,17 60.01 


67.77 i 55.30 
,15.21 .27:3' 


Rises 

Falls - 

Unchanged . ... 

Now Highs. 

New Lows . .. 


Rises and Falls 
May 1 Apr- 50 Apr. 39 


604 

<,gM 

806 

891 

853 

648 

566 

372 

401 

402 

11 

11 

13 

9 

13 

13 


MONTREAL 


May 

1 


Apr. 

30 


Apr. 

29 


Apr. 

28 


1980 


High 


Low 


Industrial 

Combined 


asaa-sas 


TORONTO Composite? 1869.31 186S.I'' 1660.5 flMi ! 17B23 i27'5| 


'Piuradsy 

E**«?n 

Tc«aco 

McbU 

Amcr. CyananMri 7S6.4C0 
£jsiem Aid.naE 223.000 


NEW YORK ACTIVE STOCKS 

Change 


Slocks Closing 
traded price 

437.300 CO* 

412.300 
JC6.BOO 


34»„ 

T; 


OR 

d.v/ 

-K 


Bae.ng 

I3M 297.900 

Liggett 288,200 

S.ifcguaH ... 270.400 

Colgate Palmolive 263.000 


- ....... Change 

Stocks Closing on 
traded price 
294.700 35H 

5*1 
4*3, 

4»i 
12S 


dejr 

■*■2’. 


May 


May 


Apr. Apr. 
30 | 29 


198D 


High 


Low 


AUSTRALIA 1 ! | 

Sydney All Ord. 1 19i9.'53t 783.68' 785.78 783.17! 78731 947.47 ) 760 80 <2/1, 

Metals ftMinlsriSSBi 38, *780.25 *822.87 48* U, 4888.19, 6680.86 (14® ' - 


AUSTRIA 

Credit Aktlan (2/ !, 6*1 67.40 j < c ) 

1 67.79 874* 

-1 

! 89.40 (7/0 

1 

1 67.40(2/51 

BELGIUM 1 

Belgian SE i31'I2i 85| • 9B.B7 icl 

I 96.87 98.63 

l 

j 106.75 711/2) 

i 80.14 <31/5) 

DENMARK 1 

Copen hasan SE -1.1/751 77.47 77.47 77.58* 77 jn 

J 

98.74 12/ 1) 

74.78 (S/61 

FRANCE 

CAC General <23 12.8H 104.39 tc> 

Ind Tendance lift 12 . 79i iqi.oo <c* 

■ 194.3' 104.9 
i 191.1 109.6 

: 117.89 <22/81 
, 109.70 (15/2) 

i — 

’ 97.1 (5/1, 

35.60 dil, 

GERMANY 

FAZ-Aktien .5M2-M-. 219.61 tc> 

Commerzbank, Dec. 1963 880.50, to* 

1 

270.59 220.65' 288.88 (23/21 
■ 692.1 885.5 - 749.2 (55/21 

212.75 (79 1 5, 
6B7.0 i27.'3> 

HOLLAND 

ANP-CSS General * i97li 81.50 Bi .8 
ANPCBS lndu«t. ■ I970J , 63.70’ 64. 1 

ie» 81.4 

. ICI • 64.3 

•7.0(11/21 
GB .2 ( 11 / 1 , 

7«.B /27:5l 
58.2 (29/3) 

HONGKONG 

Hang Song Banktl1/7*84,' 854.22 BW, 88 . 857:90. 875.86 965.17 «T 6 ^i 

758.9 (I3.-3I 

ITALY 

Banca Comm. Ital (1972) 96.55 *ci 

93.01 94.98- 36.36 12ib) 

5i.11 12(11 

JAPAN 

Dow Average '16,5.491 6982.65 6885,09 M65 56 rri 

Tokyo New SC (ft 1,58* 470.03 *58.18. 487J I. ICI . 

630441 (35/4) 
472.85 v1«/2. 

647543 (27/Si 
44941 i10/5> 

NORWAY : 

Oslo SE \UU72) 121.18, »cl 

■ ! — 

129.18 lia.171 144.70 /14/21 

110.12 (28/5) 

SINGAPORE 

Straits Times ( 1 B 6 S) 471.87; Cel 

471.30) 471.34 

1 

604.11 (6/3) 

! 428.75 (5/1, 

SOUTH AFRICA 

Gold (15581 _ . 644.S 

Industrial 1 IS& 8 ) — , 479.9 

3914 ! 546.9 
482.5 1 482.1 

604.5(6/31 

617.2(14/2, 

005.0 (4/li 

456.0 <29(Ti 

SPAIN 

Madrid SE (28; 12.79* 85.03 loV 

-96.21. 98.47 J0ft29 {21/2). 

95.08 (2(5] 

SWEDEN 

Jacobson ft P. r 1 ; l/SSj 583.51. (ci 

3BS.35' 580.7 Ij 38640 (0,2) 

5*4.72 (17- 1. 

SWITZERLAND 

■SwttLBankjBp. BLM ._lcl . 

.2804 1 286.0 

. 417.3(11/2) 

844.02(4* . . 

WORLD j 1 

"CapitaMntL (1/1(791 - — f-HM- 

-1564 j 1584 

' ffej (15/2) 

1W.B (27/S) 

Basa values of all todicas are 300 tacept NYSE AU C«nnvx>-«-. StauJard 
■nd Poora— 10 : and Toromo— 1.000; the tost named based on -tSTR. tEwteUng 
hands. *400 Industrials, fi «M liwhatrials ptua 40 Utilities, 40 Brian o** gnd 

20 Transports. 0 Ctosad. u Unavailable. 


Kalur Res. 28% 

Mac. Bloedel.. .. 25% 
Marks A Spenser T% 

Massey Ferg ! 9 

McIntyre Mlnes_, 56% 
Mariand Explor..; 26 % 

Mitel Ogrp-...: 17% 

Moore Corp j 35% 

Mountain States. 11% 
NaLSea Prod* K 13% 
Noranda Mines...! 24 

Noreon Energy...' 33% 
Nthn. Telecom... 1 41% 
Oakwood Pet-...! 19 • 

Omni 2.50 

Pacific Cooper... 1 3.60 
Pan can Potrol..J 70* 

Patino 31 

Placer Dev 1 47 

Power Corp. > 14 % 

Quebec Strgiu-...! 4.80 

Ranger Oil ■ 27% 

Reed Paper B Pf! 97 s 
Reed Stenhs A. - 8 

Rio Algcjm. ; 30% 

Royal Bank : . 40% 

Royal. Trustco A-. 13% 

Sceptre Res. 13i s 1 

3a eg ram 64% 

Snell can Oil 1 32% [ 

Steel sf can A- . 1 26% 1 

Tack B ■ 14% 

Texaco Canada..' 85% 
Thomson New* A, 16% 
Toronta Dom Bk. 85J, 
Transcan Pipe. 22% 
Trans Mntn OH A. 11% 
Utd Siscoe Min es 14% 
Walker, HrmiC.H. 1 26r g 
Warrior Res-.... 3.90 

Westcoast Trans. 13% 
Weston -Geoj 22% 


43 

. *1% 
26% 
: 11 % 
. 167, 

27% 

25% 

a 

■ 9% 
.59 
- 261, 

; 181, 
: 55 
10s, 
13% 

24% 

33% 

40% 

18% 

2.50 

3.40 

70% 

31 

50 

14% 

4.85 

277, 

V’ 

30 

40 

137, 

13* 

65% 

32* 

3T 

14% 

86 

16% 

25% 

22 % 

11 % 

14% 

24* 

3.96 

13% 

22% 


BELGIUM (continued) 


April 50 


Price ; + or 
Fra. ! - 


HOLLAND 

MayS 


Petroflna 6.200 • +20 

Royale Balge ..... 5,620 ! —40 
Soc Gen Banq ... 2.415 ; +40 
Sac Gen Beige.:.. 1.352 j — 8 

Sofina 5.375, +35 

Sdvay 2.515 +65 

Traction Elect....: 2.525 + 20 

UCB I 1.400- +52 

Union Miniere.... -762 —2 
VieflleMont 1.326 1 +4 


Prlae 

FIs. 


+ or 


AUSTRALIA 


May 2 


; JAPAN (continued) 


i Pries j +or 
lAUSt. ft — 


May 2 


Price 1 4- or 
Yen I - 


DENMARK 


Mayl 


A'CF Holding 1 73.1 ' -0.9 

Ahold ! 68.0x1. -0.5 

AKZO ■ 23.4 ; +0.3 

ABN„ j299 

AMEV..... I 99 ' -C.B 

AMRO 62.2 ! —1.3 

Bredeno Cert 205.0 1 +2.5 

Bos Kalis _... 89.7 ; -0.1 

Buehrmann-Tet .' 6CL5 I —0.7 

Caland Hldg* 25.5 ' —0.2 

Elsevfer...; 202,9x1, -1 

Ennla 1130 ; -2 

Euro Com Tst— I 67 ! —3 


ANZ Group : 4.25 

AerewAust ' 0.80 ; 

Allstate Expl 1.05 • 

Ampol Pat. ; 1.05 I 

Assoc. Pulp Pap. 1,92 ) 

Audlmco ; 0.26 

Aust Cons Ind-...' 2.04 
Aust Guarant. . US : 
Aust Nat Inds.. ..1 2.40 

Aust Papar ' 1.63 1 

Bamboo Creek.... 0.16 I 

Bank NSW,..: ' 2.90 

Blue Metal 1 35 I 


-0.9M Kubota -I 368 1 -X 

JKumagal 535 I —2 

J.DSl Kyoto Ceramic.. ,|3. 130 j —30 

+0.62 1 Lion ; 340 —5 

| Maeda Cons. 438 I +2 

Maklta .. ' U.OIO | +10 


+ 0.02 

-0.05 


+ 0.05 
1.05 


Marubeni 

Marudai ! 

Marty 

Matsushita ! 

M'ta Elec Works-i 
M'bfshi Bank-—' 
M'blshl Corp 


375 

535 j ~5 
600 — 10 


! Pride I + 01 
'Kronerf - 


Gilt Brooades.- 

Helneken 

Hoogovens 

H (Inter Dougiaa 
Ipt-Moeller 


An delsbanken ...106.25’ ....... 

BaltSeaSkand ...... 289.7S| +1.7816114..,.. 

Burm ft Wairu.— 1 - 64.00. — 1.26 1 Naarden 

Cop Kandalsbnk.:103 ' I Nat Ned Cert 116.4 

O Sukkarfab.:— 213.80. r 0.501 Ned Cred Bank... 1 60.5 


28.7 ► 

6Ijcc; 

17.5 

20.9 

26.2 

62.8 : 
15.0 ' 


+ 0l3 
.—0.5 
-0.4 
+0.5 
-0.8 
-0.7 
-0.1 
-0.1 
+ 0.2 


Bond Hldgs X20xid -0.06 M’blshl Eleo.-.....[ 

Bora! < S.32 1 -0.05 M'blshl Rt Est ' 

Brvlllo Copper ...2.05xd -0.08 MH| 

Brambles Inds.... I 1.90 ; -0.05 Mitsui Co. 1 


Bridge Oil • 3.20 • 

BHP ,12.16x1' 

Brunswick OH.... 0.18 

CSR.. : 6.16 

Carlton ft Utd . ..: 1.84 
duff Oil i'Auat.1.. 0.28 


+ 0 . 10 | 

4 bio's I 

+ 0.1 , 

- 0.01 


...j 


707 , 

640 
414 1 
720 i 
199 ; 

367 1 

191 ; 

320 ! 

467 l +a 
410 : +2 


Danske Bank Ned Mid Bank.... 211.6 ; -2.5 Do. Opts 0.20 : 

6a jC A sV athal_- . . :*Q6&£-3pQifi «edHoydi.V....:.:;i 83.6 _’-1.6 Cockbum Cemt. 1.35 

Flrientbankefl...'. 147.00. Oca Grmten 119.8. -0.6 Coles IG.J.1 1.B5 


Forenede .8 rygg. 227,00 + l.M)DGEM_ ....^ : 11.1 
Forends Dampmk. 161.00 + 0.26 }° mnl * ri,n <V,n, ‘ wl -5 

Pakhoed ; 43.1 

Philips... : 18.6 

Rlin Schelde ... 31.5 

Robeco 160.2 

Rndamco '109.4 

RoNnco .142.5 

Rorepto..; 100.6 

Royal Dutoh 162.6 

Slavenburg's ' 208 x 1 

Tokyo Pae Hg..._;i52 

Unilever. :113.6 

Viking Rea. ; 88.5 

VMF- Stork. 28.5 

VNU 

Volker-Stevln 


GNT Hldg . ... 169 

Nord Kabo I 152.00 

Novo Ind. 233.00 

Papirfabrikker .. 103.00 

P ri vat ha n ken ..... '1 05.25 
Provinsbanken... 106.0 

Smidth (FU 267.25 

S Berandsen 561 

Supertos .1 109.5 1 


+ 0J6 
+ 3.76 


.+ L»| 
+ 5 
+0.4 


FRANCE 


May 2 


Price 

Fra- 


+ *»r 


+0.1 
.5 
-0.9 
—0.2 
-0.5 
+0.2 
+ 0.3 
-0.4 

-oja 
+0.8 
+ 1 
+2 
-0.4 
-0.5 
-0.2 

89.4 | -0.8 

60.4 —0.5 


I.’ 


Comal co 4.60 

Cons Gold 6.20 

Containers * 2.68 

Coniine Riotfn ...; 5.10 

Costain 2.50 

Crusader Oil—.. 2.90 

Dunlop 0.78 

Eldar Smith GM.i 2.60 
Endeavour Rea..; 0.36 

Escor. ; 0.92 

Gan Prop Trust... 1.48 

Harnoraley- 1 3.70 

Hartogen Energy! 6.45 

Hooker 0.98 

ICI Aust I 3.10 

Jennings , 0.90 

Jlmberlana MlnJ, 1,95 


— I West utr Bank.... 966.0 I. -2 


Emprunt «;{ H7J, 3995 ! + 995 
Emprunt 1% 187ft! 6.421 1 

CNE3i... 4.200 1 

Afrtque Oceid. _| 362 1 

Air Liquids 514) 

Aquitaine \ 1.269 - 

Au Pr in lamps — 114.9 , 

BIC 470.2 1 

Bouygues.. ; 600 1 

BSN Gervais I 922 l 

Carrefour „.! 1.753 

dub Medlter ; 332.1 r +0.1 

CGE.... 362 

CSF (Thomson)... 461 
CleBancaire.. .. 293 
CJe Gen Eaux.. .. 

Co fl meg 

CCF 

Creusot Loire„.. 

CFP 

DHEL _ 

Dumez _... 

Ferodo 

Gen. Oecidental.. 

Imetal... 


Lafarge 

L'Oreal 

Leg rand 

Machines Bull. 
Matra 

Mich el in 8 

Moet-Henressy . 

Moulinex 

Paribas 

Paehlney. 


410.1 
: 161.5 
' 162 
64.4 

235.8 
.'. 34.0 
. 669 

. 368.8 
., 289 
. 105 
: 245.0 
671 , 

1.597 
62.7 
9.060 
86a 
503 
. 78.1 

228.8 
107.6 


+4 

+4 

+2 

+ 19 

+ 1.4 

-4.8 

-3 

+ 18 


-3 
-2 
-3.7. 
+ 1.6’ 
+ 3 

-as 
+ 1.3 
- 0.6 
—9 
+ 0.3 


ITALY 


Jones iDl 

Kla Ora Gold I 

Lennart Oil 1 

: MIM I 

Meekatharra Ms-t 
iMetramar Min-.' 


Mitsui RJ Est 
Mltsukoshi .. 

NGK Insulators 
Nippon Denso ... jl, 1 10 

Nippon Gakki , 709 

Nippon Meat , 411 

Nippon Oil ;2.440 

Nippon ShinpanJ 583 

Nippon Steel 144 

Nippon Suisan.— 1 202 

NTV.. '4.500 

Nissan Motor 1 680 

Nisahin Flour 323 

Nisshln Steel 162 

Nomura , 385 

Olympus • 816 

Orient 920 

Pioneer ..'1.840 

Renown 496 

Ricoh i 560 

1^(L05 Sanyo Else.- ! 374 

+0JI6 Sapporo - 235 j 

+ 0.02 Sekisul Prefab -] 670 j 

Sharp ...... • 538 

Zo ;» Shlsaido i 885 


-1 
+ 10 

+ 24 
+4 
-I 
+ 4 
+ 5 


460 : +6 


-0 
+ 2 
+ 80 


— 0.05 
1 +0.01 

; + 0.01 

I + 0.02 

i 


-6 

-2 


+ 4 

— 3 
♦ 0 


; -30 

ill 


1.30 i +0.01 1 Sony 1 1.930 


0.32 

1.60 

3.81 

3.10 

e.as 


May 2 


Prloe 

Lire 


+ or 


Monarch Pet \ 0.60 

Myer Emp. | 1.48 


ANIC. 8% : 

Asticur Gen 151,4601 

Banna Com’le. ...112.850' 

BastoglFin 655 

Cenbrale 9410! 

Credlto Vareslno; 5530 

Flat. / 1,885' 

Flnsider 1 78.0 

Invest 2.190 

Italeemenb ) 20 , 8 coi 

Italtider. i312j25> 

Montedison- 1 169J23 

Olivetti 2.090 ' 

Pirelli Co 1.972 I 

Pirelli SpA — .1 690 1 

Snia Viscosa..— ! 711 ! 


+ 100 
-6 
+ 11 
+ 130 
+ 10 
+ 1.5 
+ 12 
+ 180 
-1.75 


Pernod Rleard - 284.8 


Perrier 

Peugeot -CIL. 

Poclain_ 

Radiotech 


235.4 
22 2 
234.0 
282 

450 


Redoute . . 

Rhone-Pau!ena...< 132.0 1 
Rouisel-Uclaf- ... 232.6 . 

St-Gobaln.. 131.0 [ 

Skis Roatignol ... 646 . 

Suez 1 273.5 J 

Telemech ElecL. 801 
Thomson Brandt 105.0 


+ 0.5 
-8 

+6.3 
+ 20 
-6 
-2 
-0.3 

+ L5 
+ 1.3 
—1.1 
+ 2 
-0.9 
—6 
+ 10 
+.0.5 
+2.5 
-0.1 
-3 
+0.5 
-1 
-1.6 


do. do. Prtv. 566 . „ ... 

ToroAssic. .'13,990' — 100 1 Valiant Oensdt-- 


do Pref. ; 8160 +10 


Nat Bank | 2.35 I 

News 2.10 ' 

Nicholas InL -| 1^0 < 

North Bkn Hill . -.1 3.05 j 

Oakbrfdge 3.00 

Otter Expl < 1.50 

Pancon..„ 

Pan Pacific 

Pioneer Cone. | 

Chieen Marg't G.. 

Reokltt ft Coin 
Santos 

Sfsigh iH.c.) 1.10 

.25 Southland Ming J 0.31 

—9 Spargos Expl 0.46 

t l 2 Thot Natwide— 2.38 

+ 1 Tooheys. .: — 1 2.15 

11 Tooth [....I 3.05 

15 Utah Mining ■ 4.20 I 

1.20 ' 


5.30 

0>19 

1.88 

0.29 

2.50 

8.40 


+OJM Stanley 441 

S*tomo Marina— 252 
Z 0 .V 4 Taihei Dengyo— ■ 650 
Talsai Corp-—— IBS 

TWsho Pharm.—l 655 

+6 2 Q Takeda ! 501 

TDK— — 1.970 

Tallin ) 139 

Taikoku Oil 11.400 

-CM TBS.... — ■ 

.02 Toklo Marina ' 

—0.1 Tokyo Elect. Pwr-[ 

+0.08 Tokyo Gas....— I 
—O.i Tokyo Sanyo . — 1 

+ 0.SI Toshiba J. 

Tokyo Corp 

TOTO 

Toyo Balkan 

Toyota Motor 

Viator 


+ 80 


—0.10 
+ 0.02 
+0.01 
+ 0.01 
-4J.82 


NORWAY 

May 2 


. Priee + or 
Kroner — 


Walton*. • o.60 

Western Minina..; 3.93 
Woodside Patrol. 2.28 

Wool worths. 1*45 

Worm aid InU 3.06 

HONG KONG 


Wacoal... 
Yamaha Motor... 

Yamazaki 

YasudaPIra. 

+ 0. 14 1 Yokowawa Bdga., 


+ 0.B2 
— O.B1 
— 0.07 
-0.D2.I 
-0.87 



SINGAPORE 

May 2 


Price 

S 


+ Or 


Bergen, Bank. .. 

Berregaard 

Credltbank 

Elkem 

Kosmos 

Norsk Hydro i 

Storebrand -1 


102.6 

85 

113.5 
84 ■ 
465 
520 
130 


Mays 


Priee 

■ H.K. S- 


+ 2 
+ 5 


1.80 


Boustead BHd....; 
Cold Storage— 

| DBS 

Fraser ft Neave... 

HawPar 

Inches p« Bhd— ..' 
Malay Banking... 
Malay BFaw 

loose.. 

' Pan Elect 


SWEDEN 
May 2 


SOUTH AFRICA 


Price + or 
Kroner, — 


GERMANY 
May 2 


Price 

Dm. 


+ or 


AUSTRIA 


May 2 


Price + or 


Creditanstalt 

Landerbank 

Penmooser.— 

Sempent 

Steyr Daimler—.-! 
Veitscher Mag...i 


536, 

33f>!. ....... 

265 ■ —2 
100 ’ -1 

851 I 

325 | -10 


BELGIUM/LUXEM50URG 


.April 30 


Price 

nc. 


+ or 


ARBED : 2,10o! -10 

Banq Ind a Lux - 5^00! —200 

Bckacrt B. : ; 1,980: -SO 

CimentCBft _i 994; —2 

CockerDI 

ZBES 

Eleotrobel 

Fabrique HaJL. ! 

GB.in/io._,. 

CBL (Brine LL..._: 


HobeKen 

Intercom 

Kredlatbank 5,600 ‘+100 

Pan HoldlnB, 3.460, —80 


302.' +14 

8,800 

5,670 +10 
3,300 -50 
2.435 -30 
1,324 + 84 
1.110 -1 
2.645 -52 
1,680* +15 


AEG Telef.. 

Allianz Vera 

BASF 

BAYER. 

Bayer- Hypo.. 

Bayer- Vereln 

BHF-Bank 

BMW... t .„ 

Brown Boveri.... 
Commerzbank . 

Conti Gummi 

Daimler Benz.. . 

Degusu 

Demag 

D'sche Babcock. 

Deutsche Bank... 
DU SchulL... 


76.0 
370 
141.1 
117.7. -2.3 
224.0 +1.0 


0.7 

2 

-1.4 


269 

172 

163.0 
297 
161.6 

50.5 

247.0 

222.0 

127.5 
214,0 
253.0' 
134 


-4 


-1 

-0.5 

-*•0.3 

-4.0 
1 1.5 

+ 2.6 
-0.5 
+ 2 


AC A 

Alta Laval 

ASEA 

Atlas Copco 

Bofor* 

Cellulosa..... 

Electrolux 

EncM&n 

Essolte 

Fagersta 

Graenges 

Mo och Dom 

Saab-Scanla . .. 

Sandvik 

Skandia 

Skan Enskilda. .. 
8KF 

SLKopparberg... 
Sven Handelsbn . 

Tandstik 

Ud deholm 

Volvo . 


—l 


+ 1.5 


172 
132 
64 

64.5 

150 ... 

120 . -2 
103 

93.5 +0.5 
140 

90 

85 -0.5 

123 -2 

82 

211 

235 +1 

12B +2 

72.0 

205 

69 

82 +1 
68 -2 
79 


Cheung Kong -.iSftOm; 

Cosmo Prop .1 l.87i 

Cross Harbour— 9.15 

Eastn Asia Nav- 5.35, —0.06 ( simeDarbv 

8SKSKS- IS 

Hk Kowloon Wh.l 65.0 — 0.68 1 ’ 

HK Land 10.60’ -OJM 

HK Shanghai Bk.) 13.70, +0.10 
HK Telephone....' 83.90' —0.40 
Hutchison Wpa.... 8 . 10 ! — 0.15 

Jardine Math UAa: — OJfl 

New World Dev,.r 3.27 —0.63 
O’seaa Trust Bk.; 

SHK Props. 

Swire Pae A. 

WhaeJ’k Mart A' 

Wheel'k Mariti’s 


4.62 

3.08 

4.56 
6.15 
1.86 
2.65 
8.90 
4.72 
B.ZO 

1.57 
SM 


74 


+ 0.08 
— O.BS 

— O.BB 
+ O.B& 
+ 0.DJ 


— O.OS 
+ 0.01 
- o.d: 
+ 0.18 


May 2 


+ or 


4.05 

4.50 


JAPAN 


May 2 


Prloe 

Yen 


+ or 


Drscdnsr Bank— | 172.5' : - 2.0 


Dyck Zament 

GHH....:..;_ 

Hapag Uoyd... 


126 -2.6 
203.0; -1^ 
56.5 1 —3.4 


SWITZERLAND 


115.9: _o.i 
26.0! -0.5 


+ 2.5 


Hoschstl.'. 

Heesch,. 

Hotzmann IP) I 380 

Horten ; 130.01 - 1 ^ 0,5 

Kali und Salz 150.5; _ 1 5 

KaratadL ' 252.0| 

Kaufltof. 200 : 

KHD„ 217.5 

Kloeckner 1 43 8 1 

Kriipp^... :.... : 5g ’ 

Uhda- ..., 295 . 5 , - 3.5 

Lufthansa ! 82 5 

MAH. 188 5 

Mannesmann ; 117 t 1 "V’*‘ 

SSaJfi»~:-IS^ -lo 

Mu a no h Ruck... '■ 075 ; +io 


May 2 


Price 
Fra. ; 


+ or 


+ 1 
-7.0 
-0.7 
2 


l.ied +10 

1.750, ♦ 5 
1060 -10 
815! -10 
2.150: +20 
2.290: +10 
8101 


Alusulsse 

Brown Boveri..... 

Ciba-Gsigy 

do (Part CertsU 

Credit Suisss 

ElektrowatL, — 

Fischer .'Goal 

Horr-RochePt Cts|64JJ00l 
Hoff-Rooha lJlQ.1 5.375 -35 

Interfood I S.SOOl -35 

JolmoH | 1,300; +20 

Landis ft Giyr > 1,300 

Nestle...- ; 3.340! 

Oer-Buhrle 2,7Q0i 

Pirelli 270 ; 


Ajinomoto 

Amada 

Aaahi Glass 

Bridgestone 

Canon 

Citizen • 

Dalai 

DKBO 

Dai Nippon Ptg... 

Daiwa House 

Daiwa Seiko 

Ebara ■ 

ei sai 

Fuji Bank 

Fuji Film ’..-...I 

Fujisawa 

Fujitsu Fanuc,. ..:$,630 

Graan Cross 1.720 

Hasagawa. ; 

HalwaRI Est 


4 . 25 I — O. id I Abertmm 

20 

7.10: — 0,061 *nglo Am. Cp 

‘Anglo Am. Gold.. 

Barlow Rand 

Buffers 

CNA Invests 

Defile Finance.. 

Da Beers. 

East Drte 

FSGoduld 

Gold Fields SA... , 
Hlghveld Steal ... 

Huletta 

Kloof 

Nodbank . 

OK Bazaars 

Protea Hldgs..,. 

Rombrant: 

Bennies 

Rust Plat 

Sage Hldgs. . . 

SA Brows, „ w 

Smith CG Sugar.; 1IL4 

Sorae . 

Tiger Oats. 15.00 

-... 1.86 


Prioa 
Rand 

r 

2.70 1 -O.O'. 


589 

490 

665 

580 

642 

363 

730 

395 

606 

277 

291 

440 

905 

415 

54B 

769 


+2 
+ 2 
10 
-5 
-1. 
-2 
+ 5 

Vi” 

+ 2 

-ST 

-13 


6. BO 
13.0 
82.50 
8.96 
35.15 
4 35 
1.66 
9.30 
23.4 
59 

73.35 

4.10 

5.95 

28.75 
3.B5 

14.20 

2.75 
6.06 
2.75 

5.05 
2.-4S 

3.05 


- O.flA 
f O .O .l 


- O..H 

• 0.0s 

• o.n<. 

• O.i- 


- 0 O'. 


o .■* 

0 J-. 


0 m 

O.ils 

'0 

0 . 0 ., 

'I.ui 


-3 
+ 0 
-20 


[uniaei;,. 


| Hitachi 


572 
60S I 
740 
875 
4S9 , 
370 


-10 
+ 20 

+25 


SsSH i ;S ! =$ ’'tti; 


Seharing 

Siemens 

Tliyasan:...,.. ■ 

Varta- I 

Veba. 1 xol 

Vereln-Wast ' 263 

; 186.4 -1 jo 


180.0 
260 All 
71.0 
148.0 


— 8.6 
— 1.8 
— 0.7 
3.5 


181.7; -0.3 


SchlndlerfPt Cta) 250' 

Swissair. 7701 +R~ 

Swiss Bank 572! +4 

Swiss Ralnaoa.... 5-0 BO +flO 
Swjs» Volksbk..:. 1.770; a 10 
Union Bank ........ S.ilQ- +50 

Winterthur a. 110 . 

Zuriah ilSJSOi ilBO W Ex slL 


Hitachi Kold 

Honda — '...I 

House Food^ I 

Hoya | 

ItohlCJ.. ! 

tto Ham.... j 

ito-Yokado.^ 

JACCS 420 

J AL >2.330 

Jus CO 685 

Kailm* .1 270 

Km Soap 401 

Kaihiyama 495 

Kfkkoman. 390 

Wrin 42i 

Kokuyo. — 970 

Komatsu. 38o 

Komatsu rift.._ 698 
Konlshlroku.. 434 


630 , _ . .. 
673 } -j 
256 I +5 


+ 10 ' 
—8 
+23 


(Discount of 2.14 n* * 

FtaHKta! Km, 

BRAZIL 


May 2 


Price 

Crus 


• -10 
I “7 
! -10 
• +10 
: +1. 

i +x 
+2 

I +10 

—9 
—7 
—8 
+ 16 
+6 


*9eaita 

Banco Brasil .. 

Belgo,Mln...... . 

Iftlas Amar 

Petrabraa "’ 

Pirelli 

Souza Cruz 

Un.p P£^ 

Vale Rto Doc® ”, 

r er Cr -^S.0m: v,. . 

Source: Rio dn J.„n,^ r , ‘ V1 J =« 


1.38 

2.67 

3.30 

2.30 
2.80 
2.30 
3.00 
5.50 
7.65 


O.OJ 

0.!S 

O.ii 

0.1% 
U ,0 
0 111 


NOTES;— Price* on this 
individual exchanges and are 
suspended, m Ex dlwdand. 
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: Extracts from 

MrH F Oppenbeimerfc 
statement 

Tbcy^I!Ww^mtomeRspedfe‘aa 2 EEa* • 

' 1 b‘ - crriefarfoediamQridtrade.k^ m gr- 

. e ’■ results were, in the ^ . . ' 
{tr ^ " satisfactory The Group’s net attributable ' ". 

profit at R742 million was virtually the same as 
in 1978. The cbmposittoaaf the profit was, .;y ’ 

however markedly differeritin. that the 
■ . 3 ■ diamond account, acR831 raSfioiishowed a 
\ TeductbuofKl^ijuIUonascompaRri’wiA 
li^ 8 ,*wfacre 3 S interest and dmdcndTewm^ 

•- R3£2 miHion as compared with. R234 miffiotL 

ii:# showed an increase o£R78 million and tax and 

lease payments tbdieState at R355ni31iou 
woe $50 miffidnforvw partly asaresultcif ■ 
liigWrapital, eepe^ Theieductionm '* 

; the diamond account is due partly to higher 
. working costs and partly to the feet that there 

/ - wereksss^byTheDiamcmdC^^ 

torn, old stocks held at low prices. In the mam 
the increased reraneftb^ ‘ 

" ..,ieQects!i%hfirdha3mdsfomourmqor : • 

’■ •• foamfWdmgS Tn Artofo Amwiran 

Corporation ahd'AECT as -well as larger ■ 

- dividends fibon\d\jrtodeinvestmajt in 
De Beets BoCswan?Mining Company 
in these cftcumstancesaadin spice of - - y* 
difficuk trading!^ /J 

has Been niademl980anddefe^ 
dividends were nusedirom 65 cents . . 

‘ • to 723 cents per share. Net : curientassets . 

. at 31stDecetnber l979 after providing tor 
. , the dividend amounted to R787 million. 

Tlie book value of die Group’s "• 
investmausandldt^tecmibans 
inaeasedduringlhe>wbyR 22 I 
miffion to R784 miffiori; The value of these 
• investments and fcwns,vras R2304m2Bonas 
cotuparedynth^ipS mflBcnilastycaii: After 
deducting foosefoieign loans that have been 
used for investment purposes and alfowingfbr 
minority interests' the tota!‘ vr alue of net 
investmaits, loanfevy atRJ21 milKon and net 
airrenr assets attributabkeo De Beets at 
disc December,!^ R3.011 million or 837cafts 
per deferred share as compared wifo530cents 
the previous year . : - ••••••" 

Market conditions 

Tbroughoutl979 the derhan d for 1 r 
diamonds of one carat in weight andnp-waids ■ . 
remained strong arid thisbas cxxrtmuedin. - ■ 

198CX Two price indeasesforlaige dnurionds 
were readily abrorbedby the market The 
demand tor thesmafl sizes ofdmnonds . 

ho wever has l«ri aid remains wesdc At the 
beginning of this year some improvemerit in 
market demand overall made itself fefr but the 

■ rise in interest rates toxmprecedeatedlewkis • 

likely to create increasing fin a h rin g proMems 
indw cutting txntresv^re the 1 k^ !’ 

stocks has barotireextrer^ * . 

as a result, the position has become more 
uncertain- Ma&etCOTfotions for the rest of the 
year wifi obvfouslydepripd to & large extent oil' 
d evdapments m the American economy and 
we expect the weakness in rfredemandfor 
small sizes to continue. In spne of these- ... 
difficulties safes by CSO haw so far been 
higher than-last year and it looks as though the 
current lewd of «Jes is likely to be maintained 
for the rest of die year 

The market for industrial diarunnrW . 

.remained firm throiKdiouttheycar Howevw: ; ' 

a reduction in the suj^ly of ratural industrial 
diamonds has forced a substantial swing away 
fium natural to synthetic diamond indusfidd. ‘ 

* ' ‘ Our industrial division was abfetp adapt itself 

successfully to these conditions and major ■ 
cxpansionprograinmes are uiiderwayrat the 
Groups synthetic diamond factories. , 

Theiniiuscrial dianiond'niarket continues 

to expand and \w arc w’ell placed, both. 

n^dinicany and cominernalh; to take 
■"* advantage of' foisrituatioii. 

/ Diamond production hy the Group 

amounred to 13.985,1100 carats as compared 
with ll,995,(XXl carats in 197a Ot the increase; 
ofl.990.000 carats, the Orapa minein 
Bocwana accounted for l,63ZlX)0 carats and 
these was a subsonria! increase of 47^000 
tint* fomNamaquabnd. The CDM 

■ pRxfocdatk atl,653iOOO carats vrasdownby , 

^fozliWn^nrtiniasmtfa^ 
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output fiom this source must be expected over 
the years ahead. It is important, both for the 
diamond industry and for the emerging state 
ofNamibia which last year received by way of 
tax and loan levy 64 per cent of CD M s 
mining profits, that the fifeof this propert y 
should be extended for as long a period as is 
economically possible and to this end a major 
prospecting campaign is in progress both 
within and to the north of the company's 
present mining area and in the oflshore 
concessions of the Marine Diamond 
Corporation which are ar present leased to 
CDM. CDM remains a very injportanr 
contributor to the profits of the De Beers 
Group, though foe proportion of total profits 
derived fiom South TXfest Africa/Namibia, 
amounting in 1979 to 18 per cent, is less than it 
used to bein the past. 

Expansion programme 

The expansion programme at foe Bosch 
mine is nearing completion. The new plant 
will be in operation in foe middle of the year 
and production is scheduled to rise from the 
present level of stighdyhi excess of25 milliori 
catties to approxmutdy4.5 million carats per 
annum. Excellent prt^ress is being made in 
foedevdopmawmiiwjwaneng mine in 
southern Bocs^uzia. Tins is an exceptionally 
important projea whkh is estimated to cost 
Ma28D mflHon to compktei The mine is 
planned to come into production in 1982 at a. 
treatment rate of^ 48 millian tons per annum. 
Rcvcnueftom diamonds is already a very 
imp or ra nt elgment in th^-n-anonal inmme of 
BoswaQaandwillbeaHnfc’WEymutiiTnnffi 
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importantw-henj^-aneng reaches foil production. 
It is not too much to say chat foe interest of foe 
government ofBocswana in foe stability and 
prosperity ot foe diamond industry is virtually 
as great as that of foe De Beers Company itself 
and I am glad to be able to report that the 
idadonship between the Government and the 
Company is smooch and cooperative. 

TXfe have overa number of years been 
pursuing a policy in regard to employment 
practices designed to efonmate all traces of 
racial discriminationin foe afiaiis of the 
Company The annual wage award made to 
mine empfoyees in June oflast year finally 
established a folly integrated wage scale for all 
employees, irrespective of race, in foe Group 
mines in South Africa and South \5fcst Africa/ 
Namibia, and raming crif nndollpri mine 
empfoyees are in excess of the supplementary 
living level established by the University of 
Sooth Africa. In Botswana ai^i Lesotho mine 
wages are negotiated and fixed in oopsnltatinn 
wifofoe governments of those countries. 


Other investments 

A feature of foe accounts is the massive 
investments ofDe Beets in companies outside- 

rhff diamond in dus try; and fb^rmpnr fcant 

income which we derived fiom these 
diversified sources. Daring the year foe book 
value ofhsted investments inomsedby R3Q2 
million ^ wiadi is largely accounfied.forbythe 
acquisition ofmaddit^ral 5 paroentm the 
capital of Anglo American Corporation, and 
an increase in our interestin Minerals and - 
Resources Corporation (Mmcsco). Ar^fo 
American published excellent interim results 
and substantially increased its interim - 
dividend. Tbereis every xeasem to expect that 
its final accounts for the year will prove equally 
-satisfactory Thejnrerests ofMinotco are for 
jnuefo the greater part outride South Africa, 
especially in North. America and our 
investment in rig growing company provides 

a dpsirahl r. measure of rirramfiratinn in ntir 

holdfogs. Mnorco has irttetEsting prospects 
befiOT it vriarfo witt be adwdy puoued. By 


THE CENTRAL SEQING 
ORGAMSATTON 
and the diamond industry 

Jl^haofifieuvri&nH^h diamonds pass tfmigh ike 
London offices of die Central Sd&igOn*amsitian. (CSO). 
A group of specialist diamond marketing ca mp an i a 
axodatedioithDeBeerSj die CSQ is effectively 
aptoducaf co-operative. 

SulmnUdjimndd resoimxs coupled wi& i technical 
cmdad/n if ustfativei^pertiseenabhdw CSO toprovide: . 
the best outlet for pmJucer^ diamonds whatever' die state qf 
demand. Thesediamonds, ududi mdadeDeBea^ 
production, amsMbyihECSOataTatdkemnketaai 
absorb. 

OnarrhridinLotidmtiiem^SamondsaKSorted 
and valued into stme3, (XX) different das^kationsbyssx, 
shape, colour and quality. Over 400 spedalist sorting stiff 
areasdstedbycompuia^mkedmadunesdevdopedbyihc 
CSO, alihougli die more intricate ptrparjtions necessitate 
individitd hand-sorting. 

Industrial diamonds am soTdsq>araidy while tine 
rough gems am qffavdforsaJc tm times a year at ‘sights’. 

B ijorc auk sight the dknis—jTom die cutting centres — 
&(hmi t their requirements widdi are matched by die 
CSO as for as possible. Jthashnghemmo^dsedihat 
Jlucitarting economic conditions arttije cause qftitecydicdl 
movement in demandforrough diamonds, thustiie CSOh 
maiddng cf supply vhih demand hdps to ensure market 
stability. Rough durniondsjbriplach tiiereistemporarity 
noaiUa}t held instock. 

Onmidringthecutting centres die diamonds uruhgo 
die highly skilled tahuqiies of cutting andpoKsfting btfoiz 
being sold to wholesalers andjapdkry immrfxcbttffiand 
jftwBy arrive at the retadjcuhdkr. DeBeersmaintmns 
ii itaTvihimdpTcmoliond activities Jar dumumdjeweUay. 


l *ss> 


foe year end we had acqmred an interest cfjust 
unc^ 5 per cent in Consolidated Gold Hdds 

limited and after the year end we increased 
tins interest to approximately 23 per cent and 
sold half of foe total to Anglo American. 
Consolidated GoIdHeJds^ windiis based m 
Biitamisawic^ytiEVBsifiedand i^rtftr^ 
managed axtnpanywifoimpcrtantintED^ 
in Britain, South Africa, the United States and 
Australia. Thislargeiavestaiaitin 
Consolidated GddHdds^ wittfinfoar 
strengthen and dzversfy our portfolio. 

"While the outiookior foe diam ond 
industn T is not without its problems, it is on 
the whole satis&ctory and this, taken together 
with our growing dfversiiled holdings in 
other busnesses, gives good reason to expect 
satisfactory results for foe present year 
De Been has sikcessfiifiy maintained its 
position as leads: of^ the diamondindustry but 
it is today very much more than a diamond 
min ing company It has therefore achieved a 
greater soIKdityfomevermfoepast 


De Beers 
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Record first quarter for Matsushita | Saci,or 

1 turns in 


BY YOKO 5HIBATA IN TOKYO 

MATSUSHTTA ELECTRIC in- 
dustrial of Japan opened its 
fiscal year on a firm note. Con- 
solidated sales and net earnings 
for the first quarter, ended 
February 20, set records as a 
result of buoyant exports of 
video tape recorders (VTRs) 
and significant improvements in 
export profitability due to the 
depreciation of the yen. 

Matsushita's consolidated net 
earnings for the first quarter 
lumped by 34 per cent to 
Y28.09bn < S3 09m) on sales of 
Y64i;73bn ($2.7bn), up 21 per 
cent over the corresponding 


period in the previous year. 
Earnings per share were Y22.2Q. 
compared with Y16.76 a year 
before. 

The strong sales performance 
was achieved mainly overseas; 
the company’s exports plus the 
sales of four consolidated sub- 
sidiaries overseas (in the U.S.. 
Taiwan, Singapore and 
Malaysia) soared by 49 per cent 
to Y239.31bn. VTRs were among 
the strongest export products, 
with the major markets being in 
the U.S., Eurpoe and the Middle 
East. Overseas sales of VTRs 
jumped by 93 per cent over a 


year earlier to Y52.1bn. while 
domestic sales of VTRs mse by 
25 per cent to Y21.4bn. Colour 
TV exports, mainly to the 
Middle East, also increased 
sharply by 39 per cent to 
Y43.7bn, despite sluggish 
domestic sales 

The considerable improve- 
ment in export profitability as a 
result of the depreciation of the 
yen was a prime contributor to 
the strong gain in net earnings. 
At the beginning of the fiscal 
year the company fixed its ex- 
change rate for the first six 
months at Y230 per dollar How- 


ever. ihe yen depreciated fur- 
ther in the first quarter, and 
this generated exchange gains of 
Y3.8bn. 

The company covered in- 
creases in raw material prices 
by rationalisation measures and 
the expansion of production of 
goods of high added value, 
overseas demands for VTRs 
and colour TV sets in “respect 
for the current half-year ending 
May 20. Matsushita expects that 
its interim consolidated sales 
and earnings will exceed the 
original estimates «»f Yl24bn 
and Yalbn for net profits. 


Raw material 
costs hit profits 
at Kao Soap 

By Charles Smith in Tokyo 

KAO SOAP, Japan's largest de- 
tergent manufacturer, suffered 
a 9.8 per cent decline in operat- 
ing profits for the 12 -month 
business term ended Marcb as 
a result of raw material cost 
increases. The profit decline 
was the first in four years, 
and occurred despite a substan- 
tial rise in sales. 

Kao's sales of soaps and 
shamposs for borne use during 
the year rose by 12.5 per cent 
to Y203.3bn ($850m), while 

sales of industrial products 
roee 26 per cent to Y41.7bn. 
Operating profits, however, fell 
to YS.Sbn ($37m) from the 
previous year’s level of 
Y9.79bn. reflecting higher yen- 
denominated prices for palm 
oil and heavy fuel oil. 

Kao's surplus on financial 
transactions also deteriorated 
during the year from Y450m 
in 197S to Y76ra. This was the' 
result of an increase in bank 
borrowing. 

With materials costs still 
running at high levels, Kao 
forecasts a further small de- 
cline in profits during the first 
half cf the current year 


FCB expands in West Germany 


BY LESLIE COUTT IN BERLIN 

FOOTE CONE AND BELDING 
has become the first interna- 
tional advertising agency to 
establish itself in Wesr Berlin, 
taking a 45 per cent interest 
in the Uniconsult Agency, which 
ranks among its clients Gillette 
Deutschland, Deutsche Indus- 
trieanlagen. and the City of 
West Berlin. FCB last year had 
a worldwide turnover of 
591 6.6ra, while Uniconsult had 
billings of DM27. 4m (515.2m). 

Although FCB is the ninth 
largest advertising agency in 
the U.S., it ranks 12th in West 
Germany, which Mr. Eduard 
Grosse, chairman of FCB Inter- 
national, pointed out is the 
world's second largest advertis- 
ing market 

The West Berlin presence 
will be the tbird West German 


office for FCB, after Frankfurt 
and Hamburg, which provided 
a turnover last year of DM143m. 

Herr Uwe-Jens Zimmermano. 
who remains managing director 
of Uniconsult, explained that the 
top 15 West German agencies 
are American controlled. ‘"It's 
totally unlike West German 
industry, where you have major 
German firms operating world- 
wide. The impact of the 
American advertising companies 
here is probably greater than 
in any of the other large Euro- 
pean countries." 

When a German advertising 
agency reaches a certain size, it 
finds that in order to serve its 
West German clients who are 
expanding around the world it 
usually has to join forces with 
one of the major American 


agencies. 

In addition to its other clients. 
Uniconsult also brings in ihe 
accounts of Berliner Bank. 
Kaiser Aluminum i n Germany. 
Borsig Engineering. Berliner 
Kindi Brewery, and Eternit. 

HerT Zimmermann said that 
he hoped the merger would 
induce some of the large com- 
panies in West Berlin which 
have their factories in the city 
but which maintain their head- 
quarters in West German)', to 
place their advertising accounts 
with Uniconsult. Over the next 
few years, he noted. FCB will 
be assuming the work Uni- 
cansuft has done on behalf of 
the City of Berlin and its travel 
office in the U.S., where it has 
embarked on an expanded 
public relations campaign. 
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Swiss brewer 
out of red 

By Our Zurich Correspondent 

HAVING operated af a loss for 
four years, the leading Swiss 
Brewer Sibra has returned to 
profits in the year ended 
September 30 with a consoli- 
dated figure of SwFr4.4m 
(52.62m). The company is to 
resume dividend payments with 
SwFr4 a share. 

Sibra. which omitted divi- 
dends in the two previous years, 
recorded a 31.8 per cent im- 
provement in cash-flow tn 
SwFr 21.3m. There was nn need 
for exceptional depreciation, 
which in 1977-78 had absorbed 
SwFr I3m. 

Turnover went up by 3.15 tier 
cent to SwFr 242.9m. A sl?gh‘ 
decline in beer scles wis nffret 
by increased sa'es nf soft drinks 
and mineral water. 


Growth at Credit Suisse 


BY JOHN WICKS Jit ZURICH 

CREDIT SUISSE, one of Swit- 
. Zetland’s big three banks, raised 
its balance sheet total by 9 per 
cent to SwFr 60.4bn ($36J2bn) 

I during the first quarter of 1980. 

The bank recorded a notable 
rise in inter-bank business. Its 
due-from-banks total rose by 
25.1 per cent to SwFr 17.44bn 
fS10.47bn) during the three 
months and the sum due to 
banks improved by 14.2 per cent 
to SwFr 19.53bn. 

No proflt-and-loss figures are 
given but Credit Suisse stresses • 
that cost increasesh have been 
I kept within Midget. Interest 
margins, have continued to 
narrow and the stock market 
value of the bank s bond hold- 
ings has fallen. But the bank 


By Terry Dod sworth in Paris 

SACILOR, fhe second largest 
of tbe two big French State- 
controlled steel companies, 
slid further into losses last 
year as ft shouldered the 
main burden of the costs for 
Us wide ranging reorganisa- 
tion plan. 

The deficit rose to FFr 1.4bn 
(5333m) against FFr lhn in 
1978. But the company 
explained that the main 
reason for this deterioration 
lay in special charges set 
against profits, and added that 
it still hoped to balance the 
hooks this year. 

Abnormal expenses were 
incurred last year both in 
investments tied to the re- 
structuring of the group and 
in making provisions for the 
extensive redundancy pro- 
gramme. Some FFr 280m has 
been set aside to fund these 
redundancy payments, which 
affect some S?()00 workers at 
Saeilor. 

Aside from the special pro- 
visions. Saeilor says that its 
operating losses went down 
last year to FFr 794m from 
FFrl.lhn on the same 
accounting basis in 1978. This 
result was struck after 
charging FFr3S7ni for 
depreciation. 

The improvement was less 
than the company had been 
hoping for. Last year it fore- 
cast that it was likely to halve 
its operating deficit, but it 
has fallen short of this target 
mainly because of a long 
strike at the Fos steel works 
and tbe weakness of some 
parts of the steel market 
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SEC studies proposal to 
tighten commodity dealin 


NEW YORK— The U.S. Securi- 
ties and Exchange Commission 
(SEC) is considering proposing 
a rule that would require securi- 
ties houses to set up separate 
companies for their com- 
modities operations, so that 
commodities market reverses 
would not jeopardise the securi- 
ties company itself. 

The disclosure was made by 
Mr. Harold M. Williams, the 
chairman ' of the SEC. He 
acknowledged that 1 the passible 
proposal sprouted in the wake 
r»F the near-disastrous effects 
that the recent tumble in silver 
prices had on Bache Halsey 


reports “ exceptional ” profit 
improvements from foreign- 
exchange and precio us-mctal 
trading. Stock exchange dealing 
also earned more. 

At the same time, the Zurich- J 
based Bank Leu reports a rise | 
in balance-sheet total in the 
first quarter by 8.3 per cent -to 
SwFr5.6Sbn ($3.39bn>. This is 
attributed to the marked in- 
crease in time deposits follow- 
ing the rise in short-term 
interest rates. Sight deposits 
rose by SwFr 1 02m which much 
more than made up for a 
SwFr 55m decrease in non- 
hanks’ sight accounts. On the 
assets side, the due-from-banks 
tot.?! jumped by SwFr 175m and 
vital lendings by SwFr 334m. 


Belgian stores 
group ahead 

By Our Financial Staff 

HIGHER profits and an In- 
creased dividend are 
announced by GB-Inno-BMf. 
the Belgian stores to res- 
taurants group. 

After a slightly lower 
charge for depreciation, net 
profils for 1979 are a tenth 
higher at BFr 790m ($2?im) 
and the dividend is going up 
to BFr 305 a share from 
BFr 277. 

GB- Inn o is a leading 
retailer in Belgium with 37 
department sores. 146 super- 
markets and 57 hypermarkets. 


Thomson pays 
$ 60 m for 
U.S. publisher 

By Our Financial Staff 
INTERNATIONAL THOMSON, 
the Canadian holding group for 
the Thomson family interests, 
plans to buy Warren. Gorham 
and Lamont, and its associated 
publishing interests — the WGI 
group, located in Boston and 
New York — for $60fri cash. 

WGI specialises in publishing 
professional books, newsletters, 
textbooks and journals 
primarily in the fields of 
taxation, banking, law, real 
estate and accountancy in the 
U.S. 

In recent years, the group 
has invested heavily in 
developing new periodicals 
which are expected to boost 
earnings substantially. : In tbe 
year to March last WGI turned 
in earnings of £llm. 


Stuart Shields, a major broker- 
dealer unit of Bache Group. 

The idea becomes part of an 
overall SEC study of possible 
ebanges in brokerage houses 
capital regulations. The basic 
study, as previously reported, 
began more than a yea r ago 
and could result in several 
changes, most of them technical, 
to capital rules as they relate 
to securities operations. 

However, the collapse late 
last March insilver prices added 
a major new dimension to the 
study, Mr. Williams admitted. 

Many securities houses have 
sizeable commodities operations 
where trading and credit risks 
incurred by the firms them- 
selves and by speculating 
customers could have a pro- 
found effect on a firm's capital 
should customers' debts sud- 
denly turn sour. 

Such problems occurred in 
March when the Hunt Brothers 
could not meet a SI 00m call for 
mare collateral on their silver 


speculations from 
Group units. The Hunts sud- . 
se?wntiy Paid off ■“»«* "Ef 
$10m of tbe debt, including all 
they owed to Bache. . 

The SEC suspended tradmg in 
the stock of the Bache Group 
parent for three days. 

Mr. Williams said that by re- 
quiring securities firms to create 
separate units for commodities 
operations, the firms “ would 
not have the same capital ex- 
posure.” He ackrfjwledged that 
under such an organisation, 
regulation of all facets of suen 
commodities operations clearly 
.would become the province or 
the Commodity Futures Trading 
Commission. 

■Hie chairman noted that the 
SEC still would have the ulti- 
mate responsibility of regulat- 
ing trading in the stock of a , 
parent company having securi- 
ties and commodities units. 
Many major firms are struc- 
tured on such a holding-com- 
pany pattern. 
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Chesebrough- 
Pond’s expects 
peak results 

NEW YORK — Chesebrough- 
Pond's, the cosmetics and 
toiletries group, expects record 
sales and earnings in 1980, Mr. 
Ralph E. Ward, chairman and 
president, told shareholders at 
the annual meeting this week. 

The company said it felt com- 
fortable with analysts’ estimates 
of earnings of $2.90 to $2.95 a 
sbare. Last year the company 
earned a record $2.66 a share 
on sales of $1.17bn. 

The company also said its 
health and beauty products divi- 
sion's operating profits have 
been off marginally. 
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Lead prices tumble 
as shortage eases 


BY OUR COMMODITIES STAFF 

LEAD PRICES tumbled to the 
lowest level since September, 
1978 on the London Metal 
Exchange yesterday. Cash lead 
lost £61 to £352.5 a tonne mov- 
ing to a discount below the 
three months quotation which 
fel by £49.25 to £361.5. 

A . significant feature of the 
market is that Jhe shortage of 
nearby supplies — which had 
been. an important influence in 
boosting prices — has dis- 
appeared for the time being at 
least, with no sign yet of the 
Russians re-emerging as signi- 
ficant buyers. 

Considerable downward pres- 
sure has resulted fro ma fall in 
demand for lead, particularly in 
the U.S- where producers have 
been cutting their domestic 
prices. 


A further price reduction of 
4 cents to .36 cents a pound was 
announced yesterday by Asarco, 
one of the leading U.S. pro- 
ducers. The impact was muted 
by news that Boliden.. the 
Swedish proudeer, was cutting 
deliveries as a result of a strike, 
baiting its lead and copper out- 
put. 

Copper prices also suffered a 
severe setback this week. Des- 
pite rallying yesterday on fore- 
casts of another fall in ware- 
house stocks, cash wi rebars 
ended tbe week £52.5 down at 

£899. 5m a tonne. 

The market is now back at the 
level it was prior to the sudden 
boost in prices which followed 
the abortive U.S. rescue attempt 
in Iran. Basic supply-demand 
influences have reasserted them- 
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Ama'nimatad Metal Trading reported 
that m thp mo-nmn cash wrebars. 
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8473 

£352.6 

£361.5 

£3,195.78 

270:310c 

£180 

£230 


8270 80 8405-415 8375 380 
369.55a ’2,165. top 550.4p 
378.B5p 2, 185. Bap 552.30p 


3 months 

£7,636 

*40 

£7,185 

£8,386 

8141.56 

£7,167 

Tungsten Ind 

*1*50.73 

-- 

S 157.42 

■ 137.75 

Wolfram 122.04 lb _ — 

8138/145 

—2 

3250/40 

8147,151 M2D.U.U4 


£298^76 

— 18.125 

£386 

£400 

£295. Bib 

S month* 

£307.125 

-13.81b 

£397.26 

1415.9 

£307 

Producers 

S780j825 

— 

S800 

$825 

1780 

GRAINS 

Barley 

Home Futures. 

£91.60 

t 0.40 ' 

£87.68 

' £101.65 

£80.95 

Maize 

French No. 8 Yellow lAm an.- 

' * . 

- 

£112 

£1X9 

£116 

WHEAT 

No. 1 Red Spring 



• * 

m 


Am. Herd Winter 

£ 

— 

* 

£105 

£92.75 

Eng- Milling (new crop) 

Z 


£1015 

z 

z 

SPICES 

Ctovee..„ (sr 

£4.17Sw 

_ 

£3^80 

£4,175 

£3,870 

Pepper, white 

S2.SD0W 

— 

82,659 

>2.825 

*2,500 

„ block. 

OILS 

Coconut (Philippines! . ..... .. 

El,700w 

— 

11,700 

82,025 

11,700 

S570x • 

— 

Sl.lOO 

8928 

1570 


; 

— 

“ 

£457 


Linseed, Crude 

Palm Malayan. 

4-400 

— 

£411 

8484 

£368 

S505V 

— 

8670 

•725 

5505 

SEEDS 

Copra (Philippines:.. . .. 

S36S 


3735 

510 

S3b5 

Soyabeans .U.S.' 

ssei.BGt 

-3.7B 

1307 

8304 

$260.6 . 

OTHER COMMODITIES 

Cocoa Shipment 

£1.240 

-81 

£1.662 

£1.540 

£1,240 


£1,199 

—81.8 

£1,608 

£1.513.5 £1.190 

Coffee Futures July 

£1,696 

-28.5 

£1.879 

£1,702.5 

98.40c 

£1.479 

Cotton Index 

80.10c 

-8.60 

74c 

83.85c 

Deo. Coconut - 

£715 . 

— 

£725 

. £740 

£700 


Jute U ABW C grade £218yv — 8492 £226 £216 

Rubber kilo-.- . Mp —l 60.26p 90p 

Sago Peart £204w - . £108 £218 

StsaJ No. 3 1_ .. .... . 8886 - 8695 £886 £885 

Sugar tRowr....- - -i *966 + 22 • £97 *987 C164- 

Tapioca No. 1. - £308w - I £184 £231 «90S 

Tea (quality i tola—— — — .. .I38p — . 1*8© i . 160p . 132|> 

„ i plaint Kilo ; 59p — , 78p 64p 6Sp 

Woottops 64s Warp- «apkHp-2 


t Unquoted, (fl) Madagascar. <»] Aug. /Sam. ft) Jons 

(x) jwib/jwx. 


;«08p kilo 876pJtUo 

(w) May /June. 


selves, and at the moment pros- 
pects look none too good for 
copper. 

Already U.S. producers have 
been forced .to lower domestic 
copper prices by a drop in de- 
mand, and consumption could 
be further hit by a decline in 
industrial activity. 

Copper has also been in- 
fluenced by the decline in the 
gold and silver. hTese markets 
were unsettled by the revela- 
tions *at the Congressional sub- 
committee hearings on silver 
in particular, by sugges- 
tions that the Hunt brothers 
would have to dispose of their 
silver holdings under the terms 
oF loans being arranged for them 
by a group of U.S. banks. 

Among other metals, rinc 
eased as more producers cut 
their European price from SS25 
to S7S0 a tonne. Aluminium and 
uiekel prices were also lower, 
but tin held steady 

Cocoa prices continued their 
recent sharp decline, with 
trading in nearby ftures posi- 
tions on the London market 
below £1.200 a tonne for the 
first time since August. M76. 
The July quotation fell yester- 
day to £1.190 a tonne. Taking 
the decline on the week to £81.5. 

The latest fall was encour- 
aged by the publication of a 
new report by London mer- 
chants Gill and Dpffus. which 
forecasts a 134.000 - tunnes 
surplus— 17.000 tonnes higher 
than m its previous report. 
Further encouragement for the 
** bearish” trend came later in 
the week with the publication 
in New York of a report by 
Adi International forecasting 
more price falls. 

Reports of Nigerian selling 
also influenced the decline. 

UK cocoa grindings figures 
for the firs! quarter, already 
delayed by three weeks because 
some manufacturers have not 
sent in their returns, are not 
likely To be published for a 
week at the earliest, the Minis- 
try of Agriculture said yester- 
day.- London traders expect the 
figures, to shuw a fall of 10 to 
15 per cent compared with Ihe 
same period last year 

Coffee nrices fell sharply 
on Monday, then recovered 
steadily. After a £385 n.<e 
yesterday fhe "July' position 
closed £28.5 up on the week 
at £1.596 a tonne. 

Sugar prices also moved 
higher, with the London daily 
raws pr.ee ending £22 tip at 
£266 a tanni 


Wirabars 


Cash 

899-900 +5 

- +5.5 

n month.-. 

922 3 -^0.5 

-1-9 

Settlem't 

900 +5 

— 

C-athodec 



Cach. . . 

663 5 +U 

— -H 

3 months 

902 5 +9 

♦ 4.5 

Settlem't 

885 -*8 



U.S. Prod 


.‘ ‘90-96.26 


TIN— Quietly firm lor larwdrd metal 
althaunh lois;j9ts of a rise in stocks 
causad a minor decline in cash 
material The rise at Ponang prompted 
modes i buying o! three months metal 
which moved up Irom £7.600 to class 
the kerb at £7.630 wuh the bid'wardn- 
licn nanowmg ot Cl 60. Turnover 290 
tonnes. 

a.m. -f-or p.m. -f-or 
TIN Official — Unofficial — 


Silver wo-, lived 48 an oimco 
hi-qhcr tar spot delivery in the London 
bullion marlci yostarday at C3 73 
U S. equivalents of the firing levels 
wore: spot $13.1. up $1.1: three-month 
$13,476. up SI 056: snt-monlh $13,905. 
up $1,064; and 12-month $14,821. up 
51.156. The metal opened at C5.4- 
£5 75 (S12VS13} and closed at £5.5- 
£5.85 ($12>r$l3>,). 

- : ,+ or 

SILVER Bullion -f-or L-M-E. — 

per fixing — p.m- • 

troy ox- price Unoffid'l 

Spot. 579. Op +48.8 560. Op -16.6 

3 months 590,Op +4E.7 582.5p -IE 
6 months 5Z0.5p +48.9 — . ... 

12months 665.5p +B115 — 

LME — Turnover 196 (251) lai-g of 
10.000 ounces Morning- throe months 
595. 30. 95. 90. 85. Kerb, three months 
581. 83. 85. 82. 


IMPORTED— U.S. Dark Northern 
Spring No. 2 14 per cant May 93.25. 
June 93.25, July 93.75 transhipment 
East Coast. English food fob May 
98.50. June 99.50 quoted East Cod9i 
Maixo: French May 117. June 11B East 
Coast. S. Atr. Yellow Mav/June 80.00. 
Barley: English Feed lob May 97.50 East 
Coast. Rest unquoted. 

H6CA— Locational BK-Iarm spot 
prices. Fbed barley: E. Midlands 92.00. 
N. East 91.50, Scotland 90.80. Other 
milling wheat: Eastern 96.80. 


AMERICAN MARKETS 

315*». 


RUBBER 


The London physical marker opened 
easier with little interest throughout 
Ihe day. closing on an uncertain note. 
Lowis and Peat reported a Malaysian 
gndown price of 301 cents e kg (buyer. 

• 

No. 1 Yoafrdays, Previous! Business 
R.5-S- | Close i Close , Dane 


COCOA 


High Grade £ £ £ £ 

Cash 7785-90 >12.5 - -7.5 

8 months 7740-60 1 — — +33 

Settlem't 7790 ,-20 - 

Standard 

Cash 7785-90 -7.5 - -7.3 

3 months 7630 40 - - +20 

Settlem t 7 7 BO -ID 
Straits. E. :»2300 +12 
NewYork _ — . .. - 

Morning-. Standard, cash C7 790. 85. 
three months r7.G2P. 23. 30. 30. ZO 
Kerb 5land,>id. thro monih-, £7.6.10 

LEAD — Lest further ground The pm 
ducer pncn cut announced Ijto on 
Thursday cve-«,nn by As.trca prompted 
re.- owed st-Ming (lespna loiecosts ol a 
declino in Slocks This SOlImn 

depressed forward metal to a low nf 
£356 hcloic s Inte rally to C358. Turn- 
over 4.550 tonnes. 


Alter opening si new contract lows 
short-covering lifted values to £15 
above Thursday's close >n ihm trading 
conditions Roviewod selling by com- 
mission houses during the laic eticr- 
noon pored aprlicr asms for pneeq to 
close unchanged from the previous 
day Physical business was scarce, 
reports Gill and Ouflus. 

Yost'rdays 1 + or Business 
COCOA Cfoee — Dona 


June. — M.60-BS. 

July 84 JO- 66. 

Jly.-SeptG6.0Q-66, 
Oct- Doc.69,70-89, 
Jan-Mar72.4D.72. 
Apr- Jne,75.40-75. 
Jty.-8opt7CL I0-78. 
Oct- DeatO.BB-B I. 
Jan-Mar 85.08-09, 


10 05.98-64 .80 64.00 
00 M.70 B4.B0 - 

20 05.90-66. 10 66.20-66.30 
6066.90-70.00 ; 70.00-68.00 
00 72.60-72.76 72.50-/2.06 
60.75.50-76.40 — 

40'78.20 -78.50 ! 
00,81.10-61.20 80$0- 80.20 
9O85.8e-M.Q0 ■ M.«0 



a m. 

+ or 

p.m. 

+ 0 

LEAD 

Oincial 

• - 

Unofficial — 


£ 

£ 

£ 

r 

Cash.. 

352-3 

-1S.S 


-B 5 

3 months 

361-2 

- 14.5 


-7 

5*m#nt 

353 

-17 

mm 


U.S. Spot. 

- 



‘36 40 -& 

Mom nq 

C**h 

054. 

IhreB 

mnniiis 

064. S3, i 

6V 61'. 61. 62, 

60. 62. 

G3. 02. 


May 1 175-80 —5.0 1190 76 

July 1198-1200 - 2.5 1215 1194 

Sep 1224 28 -0.50 1239 10 

Dec . .. 1276-BO -1.0 1290-74 
March.. .. 1316 20 +0.50 1322-10 

May U44JI8 + 3.50 1349 42 

July . . 1364-77 +8.0 1379-70 

Soles. I 4W (3.679) lots of 10 tpnnn^ 

COFFEE 

Robur.t-io opened sharply hinhnr to 
rcllocr * t I rani] Now York performance 
but rhpie were na trash (nature* 
dueno j lelatnialv aumt morning. 
Afiernqon trading was much tiro so mo. 
however shortly boloto the cloue vuluoa 
hori.in tn move higher with he.ivy pro- 
diit-vt involvement and buying outers 
prices limshcd a buev lost session on 
tne Ojys highs, reports Dr»^e(. Bum- 
njm. L.tmbert. 


Sales- 280 (368) at 15 tonnes, 2 (7) 
at 5 tonnoq 

Physical closing prices fbuvors) 
ware: Spot 63.00a (63.50p): June G6.25p 
(GG50p): July 67-OOp <67-2Sp). 

SOYABEAN MEAL 

The London marker opened 3Cp 
easier in (airly thin tr-idmg and very 
qmet cash markets, and remained 
Steady throughout tho day closing at 
opening levels, rooorta T. G Roddick 

’ 1 Yeat rday +p'r" Business 
! Cloeo — Done 


NEW YORK, May 2. 
THE LIVESTOCK complex was mixed In 
cattta and hogs on a general lick of 
demand in the live markets which in- 
ct eased product interest and rallied 
pork bellies. Gold end silver were 
were on good short covering ahead of 
the weekend and on expectations of an 
orderly liquidation of Hunt’s silver 
holdings- Copper firmed on sym- 
pathetic buying with qold Coffee was 
higher on commission house buying 
prompted by reports of a cold front 
developing in Argentina, while cocoa 
rose on short covering Sugar was 
limit up in most months on bullish 
fundamentals. The grain and soyabean 
complex wao higher on short covering, 
reported Heinoid. 

Potatoes {round whites)— Nov. 7J.8- 
72.3 (70.5V Sales : 74. 

Sugar— No. 11 : Julv 27 35-27 40 
f 26.35), Scot. 27.53 (26 53). Oct. 27.81, 
Jan. 28.45. March 29 12-29.15, May 
29 12-29.20. Julv 29.30. Sept 29 50- 
29 80. Oer 29 75-29.80. Solos : 13.8SO. 

Tin — 738 00-815.00 asked (802.00- 
807 00) 

CHICAGO. May 2 

Lard— Chicago loose 18.00 (18.2S). 
Now Ynrfc primo steam 19.50 (19.75V 

Uvo Cattle— June 63 65 63 45 (64 12V 
Aim. 02.85-62 65 (6112). Oct .61.55. 
61 45. Dec. 62 10-61 90. Jan. 63 10. Feb. 
63 20. April 63 00. 

-Live Hogs— June ?3 90-34 05 (34.45'. 
Julv 35 20-35 15 735 50). Aug. 3* IK- 
34 25, Oct 35 93-35.40, Dec 35 4ft- 
38 30. Fab 41 60. Apnl 40 SO. Juno 
44 30. July 45. 2S. 

ttMaize— M?v TOT-TW 1 * (2G6««V July 
27BV2m f777M. Sept 288V2B8»;. 
De c 236V29S!,. March 3OE*«-2O0. May 


Pork Bellies— May 31 .60-31 .75 (31 .2?» . 
July 33 00-32 90 (32.55), Aug. 32 57- 
32.55, Feb 47.95. March 47.90. May 
48.45. July 49.40. Aug. 48.40. 

Silver — May 1370.0 (1250.0), June 

1360.0 (1320.0). July Aug. 139E.O. 

Oct 1430.0. Dec. 1466.0. Feb. 1499.0. 
April 1533.0. June 1587.0. Aug. 1601.0. 
Oct 1635.0, Dec 1665.0, Feb. 1695 0. 
April , June , Aug. — , Og.l 


tSoyabesno— May 595V 596 (5901,1. 
July 615-616 (MS 1 ,). Aug. 624V625. 
Sept. 634V Nov. 648 1 ,-649. Jan. 665. 
March 681. May 693. 

II Soya bean Meal— Mey 105.3-1G5.5 
(164.11. July 172.0-172.5 (171.7). Au 3 . 
176.0-175.9, Scot. 17B.8. Oct 181$. 
Dec. 185.5-185 8. Jon. 1S8.0. Mi.-rh 
192.8-193.2. May 196.0-1970. Julv 
200 5-201 0. 

Soyabean Oil — May 20 00-19 95 
(19 771. July 20.53-20.50 (20 36). Aim. 
20 77-20 80. Sent. 2100. Oct 2120- 
21.25. Dec. 21.55. Jan. 3179. Mnr-h 
2? 15-22.20. May 22.4522.50. July 22 75- 

22 re. 

1 Wheat— May 392 (385). Julv 40?i~ 
401 (399). Sept. 418-419. Dec. 436-477 
March 451. May 457. 

WINNIPEG. Mav 2. SBarley— 
112.80 (112.20). July 116.00 (115 (Vi 
Oct 116 30. Doc. 115.70. March 115 7* 
AR cents par pound cx-warchouso 
unless otherwise stated. * S per troy 
ounce 1 Cents par troy ounce . 
it Cents per 56-lb bu9hel. t Cents 
per 60-lb bushel. PS pc shon ron 
12.0)0 lbs). 5 SCan. per metric ton. 
*6 $ per 1.000 sq. feet, i Cents per 
dezen. 


I £ 

per tonne 

June ■ • 107.88-07.8 -OA5 107.70 

August .... ' 107.60 07.7 -0.60 107.00 07.10 
October- ..’ 105.40 05.0 -0.30 105 JO 
December. 1 108.60 03 7 -0.15 103.10 
February..., 111.60 11.7- 0.25 1 11.60 II JD 

April 1 14.00 14.6 * 0.25 1 14.00 

June I lb. 00- 16.8 -0.55 — 

Sales: 45 (12) Iota of 100 tonnes. 


SUGAR 


61. 52 Kerb Thren menthe C36H. 61 
GC. 59. 6C. 58 

ZINC— Barely chang e d m quiei 

ttadiw Tti? market mTvud narrowly. 
roHoctinq I j;i of miarcat with forward 
metal finally f’OB nn the fcctb Turn, 
aver 2.85H ronnes 

a.m. +or p.m- -f-or 
ZINC Official — Unoffioil — 

£ £ 4 E 

Cash . 295. S -G.25 - -.877 

V months 307 -1J6- — -.125 

S’ment... 296.25 -.76 

Frimw’ta — "37.5 

Mom.nn: Three months £308, 7. 7 5. 
7 3. 7 fi 5. 7 Kerb: Three months 
£309 8. 10. 8 

ALUMINIUM— Lower an general sell- 
ing triggered stop-foss sailing Forward 
moral opened around £805 but subsc- 
qnenily dethned to end the herb at 
£795 Turnover 3.456 tonnes 
; 

Aluntin’m a.m. + or p.m. l+or 

Official — Unoffie'l — 


COFFEE 

Close + or ;Bus)ness 

— Done 

£ per tonne 

Mny 

1642-43 t- 44.0 1640-20 

July .. . . 

, 1695-97 ♦ 43.5 1600 75 

Sept 

. . 1732 33 - 4 1.6 1 636-14 

Nov 

' 1736 30 - 32.5:1640 25 

January,. .. 

' 1735 30 t 34 .0 1630 26 

March . . . . 

.1680-1711 ♦44.51680 

May... . 

. .1660- 1718 *34.51 - 


5aleg. 4,164 (2.9611 lota af 5 tonnes 
ICS Indicator prices for May 1 
(U 5 rents par pound) Othar Mild 
Arobicas 179 33 (176 83): Robustas ICA 
1976 165 88 (164 75): ICA 1968 166.13 
(I® 01 Unwashed Arab'Cns 208.00 
(same). Comp, daily ICA 1968 186.18 
(1S506I. 


LONDON DAILY PRICE /raw serger); 
£266.00 (£254.00) a tonne c>f tor May- 
Juno shipment White sugar da!y 
price was CT2 00 (£262.00) 

The increase >n the LDP to £266 
all mutated shortcovnrinq which iiftod 
Auq. to 286 75 but the h.gtis were soon 
Ingt and pncoi casad back some £3 00. 
Later, hawevnr. all lhn tosses wera 
quickly recovered following ■mpravm'j 
New York quotations and the market 
r.tnsed nt the hmUs ol tho day. tnports 
C Cziirnikow. 

Sugar -• 

Praf. Yost'rdays Previous Business 
Comm. Close Ck»e Done 
Con- 


1 INDICES 


DOW JONE5 

FINANCIAL TIMES 

May 1 Apr . 30 M'rith ago Year Vpo 

274.0 1 275.67 285.90 277.01 

(Base: July 1. 19B2- _ 1CDl 

Dow ; May | April ~ Month; 

Jones .1 30 ; ago j ass 

Grot . 422.34 416.44 410.00 393,29 
Ftur's 425.73 422.72 425.75 397.32 
{Average 1W4-25-Z6- 100) 

1 MOODY'S 


REUTERS 

I 'May Apr. 30 M'nth ago Year 'ago 

Marz^May l" ;M ntb ago YeaTago 

1 1113.7 1115.5 1119.6 

1053.9 

1688.3 1680.8’ — 1565.8 

| IDcctvnbflr 31. iKt™ 

1001 

(Base Soptombor 18 1931 TOO) 


GRAINS 


£ per tonne 


May ‘270.00 71,08 204,60 -84.66 270.00 55.00 

Aug... -.789.50. W.W 24 1.8^8 ISO 290.00-80.j0 
Oct 1297,50-97.75 209.66 90.0*239.56-88.76 


WHEAT 


MAULEY 


-Yesterday + or Yosterday + or 
M nth ofose — close • — 


-0.80 

+0.15 


C £ 
Spot . . -. 125 7 -4.5 

4 months 802 3 -2 


£ 

-8 

-1.5 


NICKEL— MerglneDy sasier in qu,et 
and routine tradinq with lorward meial 
finally quoted at £2.722.5 on the kerb 
Turnover -204 tonnes. 

NICKEL A.m. + or p.m. + of 

-_orne7af ; — lUnoffTcif, — 


■pot.-,.. SB25A0 :+7A 1 - -18 
* months *730-40 -10 • - -10 


• Cents per pound, t SH par picul, 
t On previe w nlo— ■ 


May..' 92.00 -O.M 91,20 

Sept. 93.70 : 01.36 

Nov... 97.40 + 0.05 . 99.25 

Jan... 101.25 .... 98.90 

Mar- 104.45 .... 102.25 

Business do no— Wheat May 92.65- 
91 90 Sopl 93.65-93 50. Nov. 97 35- 
97.20. Jan 101-25-1010. March 104.2). 
104 20. Stiles 99 tots at 100 tonnos. 
Barley: May 91 10-90 75. Sept 91 46- 
91.10. Nov 95 25 95 00. Jan 98.85- 
9* 65. March 10Z 25-10C-CS. Sales 112 
inn ol 100 tonnes. 

LONDON GRAIN FUTURES— The mar- 
ket opened lOp lower on old crops and 
unchanged on new crops. Considerable 
setting pressure oesod values an the 
May wheat to close 90p lower m thin 
volume, Mgy barley saw ftmsoa of 45p 
but rallied to efoge 20p lower on tho 
day New crops eased slightly but 
values closed steady, unchanged to 5e 
Inghor an wheat end unchanged To 
15p higher on barley, raperta Aeli. 


Sales: 7.132 (9.2131 lets of 50 tonnes. 
NUMBER 4 CONTRACT— Cloan (m 
order buyer, seller only) Aug. 291 00. 
292 50; Oct. 298.50. 299.00- Jan 302 00. 
3)3.00; March 310 50, 311.00. May 
312 05. 312.75: Auq 315 00 318 CO 

Tate and Lyle ev-rofinory price tor 
qmnulBhKi basis white .iinjar wan 
£321.7 (same) a tonne tor home trade 
and £353.50 (£344.03) far orpurt 
International Sugar Agreement (U S. 
cants per {round fob and slowed 
Caribbean part) Prices lor tAay 1. 
Daily puce 23 94 (Z3 30): '15-doy 

overnqo 22.29 (22.05). 

WOOL FUTURES 

SYDNEY CREASY WOOL— Close (m 
ordor buyer, adllet, bus:nnss. sales !• 
Australian cents per pound. - May 

422.0. 424 0. 423 0-421 O. 34: July 

436.0. 427 a 428.0-425 0, 178. Oct. 

428 0, 439.5. 430.5*4 27-5. 137; Dec. 
433. a 435 D. 438.0-434.0, 100: Mar 

443 0. 444 5, 447.0-443.1, $1: May 

445 0. 447 a . 448.0-445 0. 26: July 

449.0. 4500. 452, 0-450.0, 18; Oct. 

450.0. 468.0. — . Seise 6D4. 


MEAT/VEGETABLES 

COVENT GARDEN— Pr.cc 9 <n iltrl.'.i 
pnr pjtfc.igu dcetit nmero urnn.-w-se 
stated Imported Produce: Orangee— 
spania. Vernas 4 0-4 37. Bleeds 3 30- 

3 BO: Jnffj. Vare.-ca Utw 53/ 133-. 

4 40-5 60. Egyot-jn Vjtnncie Lams 7 j.' 

1153 3.K-3 23- K9'Ot:an- 54'f is 4 20- 
*80: Cyprus- Vnic-rij Ltrcr 3 C-J 5fl. 
□rtaruques — Jj-na t.tr j4. - l£6s . 3 -73- 
t M Le mo ns— it; • an. tOO.-lKs 4 50 
4 65: Span-3_ Trjv'. 25 45s 180 2 40 
bones 4 20-5 20; Ca l ’!o'-'.ar. 9? ’ti'is 

6-00-6210 Crapelnnt— Cyprus. M-t; 
4 0T-5 4O: Ja'I.v Lir.;c bsyer. 32 -S&i 

4 15 5.06. Apples— Aigentinei Rad 

DoiiCiovs ‘“fts 8 40; New Zealand; 
Cox's Oranqq P p3.Fi! 9 23-9 EO. 
Ch^ean- Granny Sm-th targe hones 125/ 
150s 7 90: 5. African. Golden Del Ciaus 
7 25-7 50 Stjm.ng 7.20-7.50, While 
Wmtars 150/1803 7 00-7.50. Crannv 

Smith B.20-8.30. Dunn's- 680-7.00- 
French: Goldfln Dc^-cjous. bases 40- lb 
138/1751 4 20-4.80. 30-!h 210 2 99 

itdiian. Jonathan 0 09* a. Romos O.ll 1 ! 
Pears— 5. African. Apqrex 34-!b Bcuirc 
Bn sc 5.30-5.50. PdCkhem’s C 90-7.80: 
ttni-an. Pnssacrassnne 12 >b 1 5C-: SO. 
16- b 2 3C-2 30. Grapes 5 Alr.-rji: 
Bj.-i.rka 4.00. Ge’den Hil< 720. Straw- 
berries- For Ch/nne:, Caid.-rn an- P83: 
Italian: 0 3J-0.40. Avocados — 5 

afncrin’ 3.80-4.00 Pineapples— iverv 
Const- EiCh 12s 0 4O-C.80. 6s 1 !3D-l.tC. 

5 African. 6'9c 270-3.20 Bananas— 
J.nmj.ean. 28Jb. per DOuMi O 17. 
Tomaioee — Ca-arv: 2 0O-3.5O: Dutch. 

4.50- 4 60: Guerman?. Pm) J.Ol B:uas 

4.50- Jersey. 4.5Q. Omansr— Can*d:in 

50 lb * 60: Chioan 4 60-4.70: Tas- 
rrunran- 2C-k;| 3.40: Oui:.h-. 5.2J5.50 
Chicor y Ec:3i4.-~ 3-lb 5 00. Potatoes 
— Erjjrafojr: tfinp -fdwards J.M-S.53 
Canary: 5.00: 'Cyprus- New 20-fcg 4 40 
Jeraby- nr* pound 0 60* italic a 55-i» 
5.20-5 40. Ma taros 5 50. Carnets— 
Du«n: IQ- k(i 370: Amahsan. Pra-paek 
48 » l-fb.7.00. Cyans: 2*0 Capsicum* 
— Canary: 6 150-2 60. Dutcit'. 

4 50-5.00. Beetroots Cyprus? New 


crop, appror 28- ib 3.50 Melons— 
Isruoii Yellow IQs 10 03: Chi'c.m 
Green 16.00. 

English Produce' Potatoes— Per hnn 
? 3D-i So Mirth reams— Per B[ U n- 

.P 50-0 60. Apples — Per pound Biamiev 
0.11-0.18. Car's Orange Perns O !3- 
■3 20 Peers— Per pound C:nlijrenr.i- 
ft f 1-0 17 Snrntfee— Pnr IB 38-ib 0 SO- 
0 1D Turnips — Pnr W-lb 1 2ft Carrots 
— Pflr I.CQ-l.iO Cabhaqes — Per 

bon. 1.40. Wh-tc t 50. Cauliflowors — 
Per 12s Er.ul ah 2 20 3.00. Cucumbitrc 
—Trays i?.‘50h 2 60-3.00. p--pacV ii' 
20s 3 QD-3 40 Tomatoes — Per paui.rf 
0 40. Lettuce— Pr- J2 lnu nd ft KM 2ft 
Parsnips— Per ZB-'h 1 20. Rhubarb — 
Per pound nulrinor n 07-0. ffi Onions — 
Pet ban 5 20-5 50 Bootroots — To- big. 
round 1 20. tong 1 80. Celery — Engiisn 
12/TCs 3.2D-4.00. 

Oct. 313.00. 3I90Q Sales 781 (802). 

MEAT COMMISSION— Averonn fj-. 
•lock pf.CM ol renrcaenlatnm markers 
on' Mar 2 GB — CotUe 84 riSo sor 
kqlw (-«-0C8) UK— Sheep 1« 6o per 
igcst-Jcw (-1.2). GB— Pigs 70 4a M-- 
kglw (+0.4). 


COTTON 


LIVERPOOL— Nn spot nr shipment 
sales were reenrdod. leaving rhe Total 
for the werrl at 292 icrniiK against 211 
tonnes -n tho pievious nook. Operators 
were Bktrtmely cautions, being allecinrt 
by wndasnrcari mill closnra 

announcements. Few orders were 
completed, amt >nitn'rv. even n 
regular styles, ws* nagi^ibie. 


OBIM 5BT FISH — -Supply: pq r 

f***™ goad Puces at amp's 

a,Dnn: 3h «» « 

£4.00-£$00. codlings ES BO-C4 40 > 
Vtood«k C4 te-fSOO. medium n » 
£3.60. smni! Ct.8n.C2 40 Bn-.- SM! 

• e,M '*'< 
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BRITISH FUNDS <631) 

12K E«Ch«tk. 2013-17 9P*® 

)21«PC Exch.Stk. 1999 BSltffl 
7Lp<- TttU-Ln. 2012-15 68%« 

?JUK Tm].Ln. 1999 761*8 
151 1 Be Treas-Ln. 1 BOB 108<n* 84 
§':K TrasJitfc. 2008-12 IR«.) 47® (*# 
fUK Traa*SlV,1 982 90LJ 
ISpcTrems-Slk. 1990 931*0 MO 9*1 
• 3k Rod -Stic, 45<ita 

CORPORATIONS <15) 

PREE OF STAMP DUTY 
Lan^tn County 3K 1920 21 ‘j. See 1 MO- 
BS 78® 5':k 1977-81 BBU hi <23(41. 
KiPSJ ® 8 ?-.* 4 7314. S::Kl985-B? 65 

(29-4). 6 iiK 198B-90 6-5U (29/4) 
Carp, of London B'vc 1980-82 84'*. 
J9**K 1984-85 85 <30'4i 
G r *«CT London 6 ’*pt 1990-92 MU. 7'*K 
1981 98 ■: <25'4). giioc 1900 96 L | 6 
(30/4). 9 UK 190B-B2 B 8 U (29'4). 

1 2 1y>e 1982 93-S 130.4). 12'-tK 1983 

Bpitast { Cm Connell S':ncRd. 1977-00 
9SU 

Birmingham Carp. 3 ::k 1946 23:.- <29 4). 
7Upc 1980-82 86 U . 9UW 1979-81 
92U 

Birmingham District Council 1986 92 '« 
Blackburn Carp. S'tKlrrd 24 (29-4) 
-Croydon Carp 6 UpcRd 1978-81 BBJ* 
Dunbarton County Council 9-^e Red, 
1979-91 93U 129,41 

Glasgow Carp. BLpc Red. 1980-82 H7-'x 
Greenwich (London Borough e( IIUpcRtd 

1 966 301? 

Islington Carp IZtaw: 1983-84 91 U 

(28i4). 1 2 'jK 1986-87 9Q! : CSUl 

Kensington Chdsra ll-iuc B 8 U (28/41 


Kent 9 UK 9B3» (2841 

Lanarkshire Spe 9si* (25-4, 

Liv e rpool (City) 13<U>C 961) 57.64tftt 

l29/4i ■ 

Liverpool Cpn. 9 ’>k 84 U 129'4) 
Manchester Cpn, 3 k 1941 19U I25'4) 
Salford 5'jnc sou izs.4i 
Southefldxin-Sca 12UK. 951* 41 -64 tbs 
'28 41 

Southwark 6 Lpc 70* <30'4,. '12!iK 941* 
00141. 15 k 98 U 17-64CH9 128.41 
Sunder and Cpn. S'sK 90 "k» 

Wandsworth vorJRate 9BJj? 7 -64 the 125/4) 
Warwickshire. I2y»c 9B'. C8 4) 
Wcltmlnsw 13 k 95 ** 49-64thS (28141 
SHQRT DATED 'BONDS 
FREE OF STAMP DUTY 
1*sK Bds. Beg. '{21i5'8at 99V >284) 
1^. 4) 8dS. Reg. (2815,80) 99>ija »u 

IhK Bds. Beg. (11 6JB0) 99J|» 

12’iK Bds. Res. <25 6190’ SB 1 ): (30:4) 
12‘rte BUS. Reg. (2'7|B0) 9BU, S (284) 
12I;K DCS. Reg. 10.7-801 w% 

15<4K Bdt. Reg- <26. 11 ’80) 99"|* i28'4» 
1 5-:K Bds. Reg- (S.-IZ-ani 99 *ih *ji >-<„ 
<24; 81 

1-5MK Bdt. Beg. ( 10112-801 9914® '14 

15UK Bds. Reg. (3112/801 99 k 129 4) 
16k BdS. Reg. (11.2 91) 99=* 128-41 
is'ik Bos. Reg. rt'MIi I00»i4 <30.4) 
16K Bds. Reg. 129 4 811 100 (Z5.'4i 
15 Bds. Reg. <6fSiBli iNk "» (30/4) 

PUBLIC BOARDS <11) 

FREE OF STAMP DUTY 
Agricultural More. Coro. 4<aocDt>. 521;. 
SpcDb. 601* <304). 5»:pct1b. 1980-85 


APPOINTMENTS 


Hill Samuel Group 
executive posts 


HILL SAMUEL, t he banking 
and financial services group, has 
created two new high level 
executive positions. Mr. Christo- 
pher CasUeman, untH recently 
managing director of Hill 
Samuel's South African sub- 
sidiary, is to return to London 
as deputy chief executive of the 
group. Mr. Richard Lloyd, at 
present one of the three deputy 
chairman of Hill Samuel and 
Co„ the merchant banking arm 
of the group, has been 
appointed chief executive of the 
merchant bank. Sir Robert 
Clark remains as executive 
chairman of the banking sub- 
sidiary and group chief 
executive. 

+ 

Mr. R. W. Ailken has joined 
the Board of both CHARLES 
LETTS (HOLDINGS) and 
CHARLES LETTS AND COM- 
PANY as a non-executive 
director. 

* 

M. Jacques Gang I off has 
become chairman of ROBERT 
MALAT1ER. He succeeds M. 
Robert Malatier. who has retired 
as chairman but remains on the 
Board and has been elecjted 
honorary president 

★ 

Mr. D. R. Peirce has been 
appointed managing director of 
the Non-American Division of 
GLANVILL ENTHOVEN (OVER- 
SEAS) and Mr. J. C. Clements 
has become managing director of 
tbe North- American Division. 
Mr. J -S. O'Brien has been made 
a director of Industrial and 
Mercantile Credit Management. 

* 

Mr. A. W. Bell has been 
appointed managing director of 
Pie p worth Industrial Plastics and 
Hepworth Manufacturing (Padl- 
ham). He succeeds Mr. Michael 
Wall who has become deputv 
chairman of Hepwnrt'i Industrial 
Plastics. The parent concern is 
HEPWORTH CERAMIC HOLD- 
INGS. 

+ 

Mr. Kenneth Lamb, at present 
special adviser (broad casting 
research) in the BBC. w ! ll 
heeome . secretary of the 
•CHURCH COMMTS! ONERS from 
July 1 in succession to Sir Paul 
Osmond. 

★ 

Mr. Philip L. Rule, chairman 
of Safe Computing, has joined 
the Board of RODE INTER- 
NATIONAL as a non-executive 
director. 

* 

*Er. Richard Savlnson, a solici- 
tor, has been appointed secretary 
of the ELECTRICITY COUNCIL 
in succession to the late Mr. 
B. C. 0. Murphy. 

★ 

Mr. Edgar R. HL Bowring, 
former chairman of C. T. Bow- 
ring and Co., has accepted an 
invitation to join the Board of 
MARSH AND McLENNAN COM- 
PANIES. INC., as a non-executive 
director in the event of the nro- 
posed acquisition of C. T. Bow- 
ring and Co. being completed. 

A 

Mr. A. L. Burghomvt has been 
appointed financial controller of 
PROTECH INTERNATIONAL 
(UK) and Dr. D. W. Beddow 
manager of projects. 

* 

3Ir. Peter Davis and Mr. David 
Hyman have joined the Board 
nf HARRIS QUEENSWAY 
GROUP. Mr. Davis, whose 
appointment is as executive 
deputy chairman, was formerly a 
partner in Pricn Waterhouse and 
Co. and Mr. Hyman was chair- 
man of Henderson Kenton. 

Mr. T*aac Panto has resigned 
as joint chairman and managing 
director of P. PANTO AND CO. 
and has been appointed life 
president. Mr. Philip Panto, pre- 
viously joml chairman, has 
become chairman. Mr. Chester 
31. Panfoock has been made 
managing director and has been 
succeeded as company secretary 
by Mr. Philip G. Barnett. Mr. 
Stanley Herman and Mr. Brian 
Sylvester have been appointed 
directors. 

* 

Mr. P. S. C. Fonder has been 


appointed divisional director of 
JAMES CLARK AND EATON 
with the special responsibilities 
of a group marketing director. 

* 

Mr. Eric Bean has been 
appointed as head of public re- 
lations and external affairs for 
NATIONAL PANASONIC 

(UK). 

★ 

Sir John Wraight bas been 
appointed to the Board of 
ALLIED INTERNATIONAL DE- 
SIGNERS GROUP. Sir John was 
UK Ambassador to Switzerland 
from 1973 to 1976. 

* 

Mr. J. R. Terry has been ap- 
pointed managing director of 
C ALLARD AND BOWSER 
NUTT ALL in place of Mr. K. A, 
Werrell who has become execu- 
tive vice-president. Hr. D. S. 
Sandy s-Renton succeeds Mr. 
Terry as marketing director of 
Arthur Guinness Son and Co. 
(Pork Royal). 

* 

Mr. George Palmer has been 
-appointed managing di recti -r of 
the LRC PRODUCTS division of 
LRC International. He will join 
tbe group on May 19 from 
Wilkinson Products. 

* 

Mr. Len Payne, director of 
distribution of J. Sainsbury, has 
been elec ted president of the 
FREIGHT TRANSPORT ASSO- 
CIATION succeeding Mr. Mal- 
colm Banks. 

Mr. Stephen Leybourne is to 
become financial director of CAR 
CARE PLAN (HOLDINGS) on 
May 19 and he will also join the 
Boards of ail group subsidiary 
companies. 

* 

Mr. David Bristow has been 
appointed managing director of 
CTI-DOMINION TITLE IN- 
SURANCE, the British sub- 
sidiary of Chicago Title 
Insurance Company. 

* 

Mr. W. G. Dnrrent has been 
appoinied a director of CHTVAS 
BROTHERS and he continues as 
general production manager. The 
company is a member of the 
Seagram Distillers group. 

* 

TOUCHE ROSS AND CO. has 
appointed six tew partners. 
They are Mr. P. J. Baldock (Lon- 
don Audit). Mr. B. R. Disbnry 
f Birmingham Audit), Mr. P. 

3. Dolan (Cardiff Audit), Mr. 
J. B. Geggan (Glasgow Audit), 
Mr. BL D. Taylor (Cardiff' Trust) 
and Mr. P. J. Williams (London 
Tax). Touche Ross and Co. 
Management Consultants states 
that Hr, R. S. Field is admitted 
to the partnership and located 
in the Manchester office. 

* 

Following . the Sliandwick 
Group's acquisition of Durden- 
Smitb Communications, a num- 
ber of new Shandwick PR 
anoointments have been made. 
Mr. Neil Durden-Smitb becomes 
deputv chairman and an execu- 
tive director nf SHANDWICK PR 
COMPANY: Mr. Alan Mole is 
now managing' director; Mary 
Batholomcw becomes denuty 
managing director and Mr. Peter 
Cunard. who is a director of 
Diirden-Smith Communications, 
joins the Shandwick PR board. 

* 

Mr. V. H. Grigg is to retire 
from ESSO PETROLEUM COM- 
PANY Trom July 31. Mr. T. P. 
Townsend will become executive 
director of finance on August I. 
Mr. Townsend is at present 
treasurer. Esso Europe Inc. 

* 

Mr. R. L, Jarvis has been 
appointed company secretary of 
PROPERTY HOLDING AND 
INVESTMENT TRUST. He has 
been financial controller of the 
P-E Consulting Group for the 
past four years. 

+ 

Mr. Terence A. Townsend has 
been appointed managing direc- 
tor. BRITISH OXYGEN (FAR 
EAST), a subsidiary of BOC 
International. He will be based 
in Tokyo. 


EUROPEAN OPTIONS EXCHANGE 


July Oct. 

Series Vol. Last Vol. Last 


Jan, 

Vol Last Stock 


ABN C 

f.sbo 

2 

20 


. . 

_ 

_ 

F.BOB 

ABN C 

P.300 

B 

5 

12 

9 

— 




ABN C 

F.310 

9 

5 

— 

— 


_ 

M 

AKZ C 

F.2E.50 

25 

1.60 



_ 


F.23.40 

AKZ C 

F.25 

28 

0.50 

101 

0.90 

12 

1.60 


AKZ P 

F.27.50 

45 

- 0.20 

_ 





ARB C 

F.60: 

— 


4 

6 

— 



F.62120 

£K C 

S50 

3 

4 


— 


_ 

S5IM 

HEI C 

P.6S 

— 

— 

— 

— 

5 

6.50 

F.61 

HEI C 

F.70 


— 

1 

' 2.50 





” 

HEN P 

F.60 

5 

5 

3 

6.50 

_ 

_ 


HO C 

F.17.50 

90 

1.20 

— 

— 

— 


F.17.50 

HO C 

F.2Q 

J2 

0.30 

— 

— 


1.60 


IBM C 

S60 

— 

— 

5 

, ^ 

— 

— 

S54' 

KLM C 

F.60 

6 

4.80 

— 


1 

— 

F.62.B0 

KLM C 

F.70 

72 

1.30 

S 

: 2.90 

i — 




KLM C 

F.80 

11 

0.30 

l 

j 1.30 

— . 




KLM P 

F.60 

60 

3.60 

-- 

— 

— 




KLM P 

f.7d; 

30 

9.30 , 

— 

— 

— 

, — 

„ 

NN C 

F.X10 

— 

— . 

1 

17.50 

— 



F.l 16,50 

NN C 

F.11Q 

2 

6 

— 

. — ■ 

-■ 


if 

NN C 

F. 115 

16 

4,40 1 

5 

6 

— 




NN C 

F.120 

9 

2 

n 

3.50 

•wpi 

__ 


PHI C 

F.17.50 

10 

L40 

5 

. 1.80 

— 



F.isJeo 

PHI C 

F.20 

5 

0.30 

86 

0.80 

37 

1.20 


PHI C 

F. 22.50 

6 

0.10 

. - 

— 

-- 

— 

JJ 

PHI P 

F.J5 



— 

2. 

■ 0.30 

— 

— 

M 

RD C 

F.150 

40 

5.20 

3 

7.80 

1 

10 

F.l 52.60 

RD C 

F.160- 

103 

2.70 

25 

4.90 

— « 



pg 

RP C 

F.170 

190 

0.90 ' 

20 

; 2.30 

— 

\ — 

a* 

RD P 

F.140 

16 

1.00 

— 

— 

— 

. 

p® 

RD P 

F.150: 

6 

8 

l 

<11.80 

1 

-13.60 

F.l 13.60 

UNI C 

F. 110 

5 

5 • 

— 

— 

— 

— 

UNI C 

F.115 

1 

1.70 : 

2 

! 4.40 

— 

-- 

BB 

UNI C 

F.120 

May 


Aug* 

1 

4 

Mov, 

p* 

SLB C 

6110 

2 

i i 

— 

i "" 

— 

— 

320370 


TOTAL VOLUME IN CONTRACTS 
C=Call 


1191 


P— Put 


72 cza'4). cs*bcDu. 61 ( 4 - 73ukOI». 77h 
. t28'4>. SLpsBSs- 82 la CKE4J. 9’tKDfa. 
1985-86 76J» (28/4). 14MCD8. MU 

7(4 iSO‘43 .. 

Finnic* tor liuluitrv 13KLA. 97 U 
MetnudliUn Water 3KSUc. A 25* (29,4). 
SncStk. B 26 

CMWEALTH GVTS. (19) 

REGISTERED AND INSCRIBED STOCKS 
AastraiUi i Comm on wealth «) Sac 1977-80 
95. 6 p«Slk. 1981-83 78. 7pCStk. 9D<* 

JamjiiO SpeSIk. B7U. BUKStk. 62 ij U 
New Zealand 3 < 3 JKStk. 89 '« I 2 B 4L 7Use 
S3 1 ! 130/4). 7 >?kSUc. 77 128 4) 
Sdnthem Rhodesia ZiiscStk. 1390 80 43. 
3 kS0c. 140. 3i : KStk. 1967-69 1510 
3. 3':«cStk. 1980-85 BOO- 4KSCk- 

148. A'jncStk. 1977-82 109 (294). 
4i}Bc5tk. 1987-92 »<■» 80)«- EpcStk. 
1976-79 160AB 1*10 7. 6 pcStk 1978-81 
143 <25'4i 

FOREIGN STOCKS <3) 

COUPONS PAYABLE IN LONDON 
Chinese SDcGdld Bds. 1925 Drawn 2510. 
Honan Rly. SocGoldLn, 1905 1 0 CXS 
Parana (State on 7oc8dt. 85 6 (28/4) 
Spanish 4 k i S ealed Bdt.) £ 5 B r 2 B 4 i 
OUcsrR Overseas Fin. 94 <; (29/41 
Finance for Industry i2i;K8ds. 89U \ 
90 <29/41 

Finance for Industry Intrl, 0 V i4'»sBds. 

98-'4 (28/4) 

Financiering Muischapiril D'OranletaDoin 
BV lOUKBdS. 88 L (29141 
Gongral Electric IZ'^pcDdS. 90U TU I29M> 
Rowntree Mickintotn Int Fin. BV 19UK 
Bds. aii- (29 4i 

Sears I MM. Fin. NV 10'apcBds. 82 >4 
<2841 

S«ensk Exoortkredit ISUpcNtnai 99 ', 
I29.4i 

FOREIGN CKPS. (2) 

Nlkolurf (City ofl SpcBds- 30* 

St. Petersburg iCItv of) 4>-KBds. <T914 
Iss.i 60 

BANKS (148) 

Alexanders Dttcoufii 23 a 7 

Aleemene Bank Nederland NV (FI198) 66 

Allen Harvev Ross 340 {2S.4> 

Allied Irish Banks <25ni 108 
Ansbacher <h.i Hides. (So) isuo 
A rb nth not Lauiam Hides. 205T 6 : 

Australia New 7ealand Bkg. Go. (SAH 
211 200 t 

Bank L email 1 UK 1 120 (25, 4i 

Bank of Ireland 320 I29i4r. 7 kLji. 54 t. 

(29 4i 

Bank ol Montreal 1 SC 21 B 6 O 0 <25'«i 
Bank of NSW ikon, rcg-i rSAI) lno 40 

Bank of Nova Scotia (SC1> SSOoO 
Bank of Scott and (Governor ofl 2380 42 
Barclays Bank 4180 250 20 17: 18 17 
ia:. auocnt- G3l> 4 2i< 

Cater Ryder 2970 304 10 
Clive Discowit Hides. < 2 O 0 l 390 40. 9<<K 
PI. 79 

Gerrard National Discount (2So< 230 2 
Gibbs (A.) Hides. > (25p) 81 (30(4) 
Gnndlsvs Hldgs. ( 2 So< 1170 21 
Gwitnesi Peat Gp. (25»i 431; <29/8 > 
HambrM (£10 with £2>i Pd-> 33 U 125 -4i. 

Shs. i25oi 830. 7pcLn. 67 '1 (30(41 
WII Samuel Go. <2Sn> 840 a 3 
Hongkong Shanghai Bkg. IKK 2.50) 1260 
20 20 3 1 3HK13J0) 

Koyser Ullmann Hldgs-v (25ol 640 S 4 
Klein wort Benson Lonsdale (26p> 144 2. 
5 kP>. 551] (25(41 

Lloyds Bank 2910 90 87 B. 7-i;pcLn. 88U 
Mercury Secs. <25n1 1660 
Midland Bank 3350 400 33 5 2 7. 10S.BC 
Ln. 79-',: 4 >a. 7i;pcLn. 72UO 
Minster Asets >25 pi 460 
National Bank of Australasia (Lon. Reg.) 
(ASH 1130 

National Westminster Bank 3250 8 2 5 3. 
7KPf. 49:. 8 -UkLii. 960 SU -6L. 
9pcLn. 68U 

Rovat Bank Of Canada (CS2< 14^19 (29 4) 
Roval Bank cf Scotland '25p> 850 3. 

1 1 DcPf - 75 (28, '41 
Schroder* 2270. New 2270 
Smith. St. Aehvn (Hloos-) (2SpJ 120 9, 
Standard Chartered Bank 470. IOItpcLb. 
IOO 130141 

Trade DevHoement Bank HldO. (Beg.' 

(USS1.501 P730O 
Union Discount Cd London 40B 20 
W Intrust (20P» 61 (Z8.4I. lOlxpcPt. 

881- 9 

BREWERIES (104) 

Allied Breweries (250) 73'*® S '- 4 46 5. 
SiyjcPt. 38'-. 4'»pcDh. 1979-84 70 
<30(4). S'-pcDb. 71 <. <2841. b'.pcDb- 
1987-92 54 1 25 4). 6>«pCL<). 42 (28/4). 

7 JiDCLp. S7 (29 4j 

Amalgamaied Distilled Products (10p|40 

fiUib“Ss= 3 . 1 ft-K-W; 

tsJrBjgUju ^5»« « ««« 

Sadl55Slf J BSi,’ 7 f&i .« OH 

MeCBliHenaiWielwi) '1SB1 U 
Brown (Matthew) tZSpi l 46 (23.4) 

Bulmer IN. P.i Hldgs. Ll5t« JS6 , 

Burunwaod Brewery CForshawsi (25M 

Ciw Z al London Brew, and lav.- Trust Did. 

1 SS&rw^ WK 

□avenoorts Brew. CHIdgs-) (25p) 124 

“^flPWSSSL 67 *C294). 5 SSS£ 

eJSSnah 11 Whitley <2Sp» 1890 920 89. 
Greene" C25P) 172 (2B/4). New 

6L“n B JJ 7 7AftS|r? B|Pj I 90- ?*«»■"• 

Hard vs and Hansons '2Sp> 257 130/4) 
Iiwergordon DBtlllers iNIdBS.J . OSp5 

5si 4 - 5 Si;|XPI. 390 «.*. 

Mtg.Db.. 31 : .30141. &5PClStMW.Db. 

Seagrj'm 0 SM. Common SiV. 2 as® 4 
Ssuth African Breweries '90 J0>1|3<: 
Ten*; in D«tllIerS'Z5pJ ITO.IJg/ 4 ) 
v»u» Breweries iZ5pl 149 (30 4) 

Walner Mann and Truman HWgs. 4Upc 
Irrd.Dh. 29*. 4 >,p<Rfl.Dtl. 421;®. 6pC 
Db. 49 50 '2B/4). 7l»cDb. 57's ■* (28141 
Whitbread >25 p) 1500 48 7. 7pc3rdPJ- 
491-0 '*0. 4'dPCDb. 74 'j /29I41. 4 -pc 

Db. 350. BiaBeDb. 96 MW). TtrteUnB. 
Ln. 530 2':. IlKUM.Ln. 2160 W 

Whitbread Invest. '25pl I2B _ 

Walvertiampton and Dudley Breweries 

Young vd’ca, B rewery A On*. iSOn) 165 

COMMERCIAL (1,895) 

A— B 

A JkM. 0501 130 <25141 

A.B, Electronic Prdct*. Grp. (2Sp) 1600 56 

AG S °R«ea 9 |?ti U (top )' 170 2. New Ord. 

Al 1 Snduiti^il^TSrtS. 05 o) 26 (3014) 
A. D .V. Htdos. (50o) 1880 8. S-25ncPf. 

Aarsnsan Bros. (lOnl 68 
Abcreom Grp. (ROJO] 108 
Aberdeen Cons. Group (2Spi 92 
Adwest Groun I23p) 158 09(4) 

Arrow A '2501 34» 8pcLn. S3 n8;4i 

African Lakes Corn. <25 pi 68 

AJrfai Indt. (20p< 150 

Albion (2001 24 (2BJ41 

Albright. Wilson 6pcDb. 7B 130/41 

Alcan Aluminium (UK) 88 (28/4). 

lO'iPcLn. 7“'« N (30 4) 

AHird Colloids Group (10o) 110 11 

Allied Plan! Group flOpi 36<:0 
Allied Textile Cos. (25pi 1 (2914) 

Alome Hldgs. (5oi 102 <25(41 _ 

Amalgamated Power Eng. I2SPJ 75 hi® 

Amnii IASI > 96 (29141 
Amber Dav Hldgs. (2 Doj 280 
Amstrad Consumer Elect New Ord. <25p) 
SB 

Anderson. Strathclyde (25o) 67 (30/4) 
Anglia TV C25p) 65 (2;4) 

Anglo-American Asohalt (25p) 24 (25(4). 

4 os PI. 23 

Aoolevard Group f2Sp< 46 
Aauascutnm Assoc. (Spi 28 <28/4i. A 
(So- 26 (2i4i 

Aranscn (A.) (Hldgs-i ItOpl 41 (29i4] 

Arid Indl C5 p) 54 
Armiuge Bros. 51S r30>4) 

Armitage Shanks Grouo (2 So) Bt'sO 
80 .-0 781.-0 810. 1 0pcLn. 67 (3014) 
Armstrong Equloment (10ol 48>; 

Arrow Chemicals Hldgs. (25 p) 94 'j 
Ashbourne InvsL 8’:KLn. 72 1- (29/4) 
Ascrro- Nicholas S'iKPI- 38® 

Assoc. Biscuit Mfrs. (20pi SI 2 (30.'4i. 

7'iKDb. 74 <30141. 6'sKLn. 88® 

AtSOC. British Eng. n2i.-pl 17 (29 4) 
Aucd. British Foods (5 p 1 93. 7l*pcDb. 

57';. S'tpeLn. -ISOo) 20>: (29.4). 7ijpc 
Ln. (50032714 (29 4) 

ASScd. Dairies Group (25p) IBB® 6 5 4 
Asscd. Electrical Inds. 76'z. b'lPCDb. 61 U® 

1 

ASKd Engineering (25p) 66®. BliPCDb. 
76*. (28/41. 

Asscd. Fhhenei (2Sel 64 i29 4). 

Asscd. Leisure (Sp) 90': (29 '41. 

Asscd. Paper Industries (25Pl 37 6 
Asscd. Tooling Industries r25p) 49 (30/4) 
Asthury Madelev (Hldgs.l (20p) 1230 
Atkins Bras. (Hosiery) (2Spl 37 12W1 
Aud'otrome Holdings (10a) 5 
Aurora Holdings r2So) S3®. 3.SSPCPI. 30 
Austin (F.) iLrytoo) (10nl 8 »j 
A .U 2^f ,e 9 Becuritv (Hldgs.) TIOpI 235 
(30 41. jptPI. 510 (29/41 
Automotive Products (25n) 69 
A .*2 n ?- 1=2 1 (29/4). 7KPf. 

4a It \ J I 450 

Avon Rubber 120 


Stock Exchange 
dealings 


Thursday, Moy 1 

Wednesday, April XI 
Tuesday, April 29 — -■ 

Monday, April 28 

Friday, April 25 

Thursday, April 24 ........ 


18JM 

78,995 

18273 

1 ,645 

19^011 

17,701 


Th» list below gives the prices at whiefa bttguit were dam by members 
.of the Stock Exchange and recorded In: last Thursday's Stock Exchange Daily 
Official List. For -those' sacurUn. not marked in Thursday' a List we show 
thw latest markings recorded during tbe previous Ihm business days,. them are 
distinguished by the dates shown In parentheses. ■ 

The number of dealings marked an Thursday in each section fellows the 
name of the section. Unless rtherwis* denoted, stores are £1 fully paid end 
stock £100 fully paid. . . , , , , . 

Members ore not obliged to mark bargains, except in special cases, «k| 
the Int cannot, therefore, be regarded as s complete record of price* at which 
business bis. been dene. Bargains ere recorded in the Official List up to 
2 . is pm only, but tatar transactions an be included in the following ourf 
Official List The figures shown above, on the other hand, are the tots] number 
of bargains transacted in ell securities up to 3JD pm. No i ltd lean on is avauabi* 
» to whether > bargain represents a sale or purchase. Markings are not 
necsesaiy in order of execution, and only one bargain in any one security ac 
any one price is recorded. 

* Bargains st Spedil Prices. A Bargains done with or between non-me moors. 
<f> Bargains done previous day. & Bargain® done with members of a recognised 
Stock Exchange. + Bargains done for delayed delivery or no buying-m. 
SA— SAuairalian: SB— SBahemian; SC— SConadian: SHK— SHong Kong; :w— 
SJameicam SMa— SMatayan; SMo — SMexican: SNZ— SNow Zealand: SS — 

{Singapore: SUS-SUnitad States: SWI— SWest Indian. 


Baker PerlHns Hides. f50m 77® 6® 
Bikers Household (Leeds) (lOM MO 
Baldwin (H. J.) 7pcPf. 36 
Bimben Store) (1 Op) 56® 

Barnet (25p) 18 (30/41 
Barker and Dobson Group (20a) .170 15 
ij. 12pcL(t. 85® 

Barr A.G.) C25o) 122 ' 

Barr, Wallace Arnold Ttt. (25pl 105 10 
(30.4). AJNon.V.) (25n) 105 ( (30 4) 
Borrntt Dendopmenu (1 Op) 106® 8 
Barrow Hepburn Gro. (250) 33 (30i4) 
Barton (2Sp) 45 (30/41 
Bassett (Geo.) Hides. (25a) 60 
Bath, Portland Grp. (2Sp) 360 4 
Seattle (James) AA" [2Sp) 142 (29 4) 
Beaufort Grp. (10p) 50® 

Beahaar (C. K.1 tHIdps ) (10 d) 67 (29 4) 
Baecham Grp. (2Sp) 120® 18® 16 15 16 
19 20 17. SpcLn. 168 (28/4) 

Bel am Grp- «S> 2 ® 

Bril way (25p) 72 (2914) 

Bentalll SIM 30® 

Berec Op. (isp) 107 6 4 (29/4) 
Bcrlsford (S- W.1 (25 p) 140 1 2 
Berwick TMipg (2Sp) 78 125(4) 

Best obeli (25a) 233 4 

Sevan (D.F.) (Hides-) (Spi 25 (29<'4> 

Blbby (J.) tSSp) 1729 70 4 
Biddle Hides. aSo) 90 (29.4) 

Blrmld Qualcan U5o) 42H 2 
Blrm/naham Mint (25p) 175 (25/4) 
Bishop's Stores iA ’Non.V. <25 p) T16® 
Black. Edglngton (50p) 49 6 (29/4) 
Blackman. Conrad (20p) 9 
Blackwood Hodge (2Sp) 40', ao 
Blodcwood Morton (Hldgs-) <25p) 15 
Blagden. Noakes (HldgiJ (2Sp) 130 (29/4) 
BlKklevs I20p) 78 

Blue Circle fnd. 3229 34J® 20 2. 10 LK 
Db. 73U (1 8.4) 

BlundeJi-Permogiaze Hides. (25 p) '102<i, 
(224). filapcOta. 66-, <1 (30:41 
Booreman ik.O.) Int. (5n) 6 (29l 4> 
Bodycote International (25p) 73 (30/4) 
Booker McConnell <5 Op) 232® 27 30 28 
Boost/. Hawke* (25p) 118 729.4) 

Boot (Henry)- <50p) Vto (28,4) 

Booth dm. Hldgs.) (25pJ 39>: 05A) 

Boots (25 pi 188* 2* 3 2 5 - 4 7. 6PCLn. 

78. 7AncLnT59Si 09'4) 

Borthwfck (Thomas) Sons iSOpi J56 
Boulton (William) (Grp-> (10p) 12>; (29141 
Bo water carp. isi;« hit 1® 79 83*. 7k 
L n. 76 

Bowthorpe Hldgs. (IOpI 117 <30/41 
Braby Leslie a Op) 45 (2814). OocPf. 43 
Bra ham Millar Grp. (I0p> 12 
Bromoter <HJ (20p| ISO 
Broswev <10p) 44® 

Bratdon Ctoud Kill Lime Works C25n> 117 

Bre n ornen (HldasJ ClOp) 24 5 
Brent Chemkais Inter, flop) 128 (30/4). 
New (Fv.Pd.t |10p> 134. New (IOpI 93 
4 6pm <2941 
Brent Walker (Sp) 58® 

Brick house Dudley (ion) 40 1 (25.41 
Bridgend Processes i5p) Sit (28/4) 

Brtdon^ (ZSp) 67® a® 7. 7LpcLn. 55 

Brldport^kindry (Hldgs.) (20p) 24': Gt8'4> 
Brigroy Grp (5n) 4® . . 

Bristol Evening Post i2Sp) 133® 

British Aluminium i50p) 215: hi 
British -American Tobacco 35 (29/41. 7 k 
L n. BS (2B/4I 

British American Tobacco Inv. lO'-pcLn. 

British Benzol Carbonising tlOp) 43 k 
British Car Auction Grp. <10P) 59 /20|4) 
British Dredging i25pi 220 2 
BrIL Elect. Tran. DM. (25pi 115® 14 15 
British Enkalon (25p) BJs <29/41 
British Home Stores rise) 288 3 6 4. 
7GpcDh'u_ 54 (28/41 
British Mohair spinners (25p) 42 
British Shoe Corpora Hon 6'spcPf. 47® iw>. 
5Vpc2ndPf. 41 1® A®. 7pCOb. 87. 7 PC 

Ln. S9>; (29 41 

British Steam Specialties Grp- <20n) 109 
(2814) 

British Sugar Gorp. <50p< 174 
British Vending Indus. (IOpI 13 (304> 
British Via (2 Sp) 151 49 B 
Brock house (25p< 43>: (30,41 
Brocks Grp. 01 Cos. HOP) 34 
Broken Hill Proo. (1A2< p60S« 10 
Bromsorove Casting Machining <5p) 71 
(2514) 

Bronx Eno. Hldgs. (IOpI 51 (29/41 
Bran 1 - Bureau Ol |TOpl 66 

Brooke Bond Liebig <25 p) 51® 2 1 
SVocDb. 69)4 a».'4> 

Brooke Tool Engng. (Hldgs.l (25pl 48 
■ 294* 

Brooks Watson Grp. (20p) 29'r® 
Brotherhood 'Peter) '50pl 67 ■•) (30/41 
Brown JickSon_. (2 Op) __1 57 _ (29/4 ) 


Brown Tavrse OSpI 129 '29/41 
Brown Batsrl K*n» iHIdas.' <25 p1 31 
a 8/4) 

Brawn Bros Coron. (10pi 25-'« (284) 
Brawn .John) 2 Sp) 48 SO HD4i 
Browning- Ferris lads. Inc. Shs. ' Com. 
(0.16b) 700 p 

BnuuHng Grp. Restd. Vtg. Ord. «25«) 40 
(29/41 

Bruntons ■ Musselburgh) '25o) 75 >29 4) 
Bryant Hldgs. (2Sp) 61 
Bulgtn (A. F.) A (5PI 29® Oh® 30® 
Buliough OOP) 156 (261/4) 

Bulmer Lumb (Hldgs.) (20 d> 30 (30/4) 
buna) Pulp Paper (25p) 97® 

Burco Dean (25p) 40 (29)4) 

Burgess Product* (Hldgs.) (25p) 53® 
Buradene liwtts. <5p) 9® 

Burnett Ha/tomshlro Hldgs. <2SPt 505 

'29/40 

■urns Anderson 1iKPtfv.Cnv.Gtd.Uns-Ln. 
93 'Sa'A) 

BurreH Co. C5p> 6 

Burroughs Machines 5hecOtv.uits.Ln. 80® 
Burton Grp. (5 Op) 116®. Wrts. sub. Ord. 
30 5 09 4) 

Butt In's Glqpcl stMt-Dh. 641, >2941 
Butterikeld Hanrev <25p) 40>i 1 

G— D 

C. H. Industrials 'IOpI 23® 

Cadbury Schweppes rzspi 82:® 4 
Caffyns (50pl 152 '30/41. • iGpcPf. 80 
•SOM) 

Campari Internl. '20pi 559 5 
Com rex (Hides. 1 I20p) 35 <29 4} 

Cape Inds. <2 So) 234® IS. 7UocUns Ln. 
561 

Capper- NcW <10M 49 0 
Capseals <5 p> 46 7 I2»4i 
Caravans Intern). <20 d> 42 130.41 
Carcfa Eogng. 10i : pcPI. B3ii® 

Caries* Cape! Leonard HOnl 1240 1 
7 5 6 9 h 30 25 
Carlton Inds. <25pi 271Ji» '30.4) 

Carnets lirterni ISOpi 27<» 6<;® 
Carrington Vlvella <2So> 13<;. 6-lKUns- 
Ln. S4>: f2ft'4) 

Cartwright (R.i (Hides.) >10 p) 73 (29 4) 
Casings MO pi 40® 

Cauiln (250) 72 13014) 

Cattle's 'Hldgs.l MOOJ 30 IZ8,'4) 
Cavenham IQpclstPt. 80. lOUpcLn. 67 
i2SM). 101-pcLn. 68 (26/41 
Ciwdow industrial Hldgs. (25n* 26 (30/4, 
Ca woods Hldgs. (2Sp> 1S» 2 _ 
Cwnent-Roadstane Hldus. <C5 d) 7B (29/4). 
SpcDb. 59 (29'4I 

Central and Sheerwood (Sp) 23<j® 4ij S': 
Central Mfg. Trading Group flOp) 410 
Hemrewav 'SOpi 137 8 5 (25/4 1 . New 

IlKPf. 91 

Cent reway Trust 'SOpi 121 G*'4>. lipc 
Pt. SB 128/41. NewIlKPt. 8&!j >25/4) 
Chamberlain Phipus ilOo) 35>: (28(4) 
Chamneriln Kill I25PI 42 (25(41 
Change Wares 1 IO 01 S': 6 '28(4,. I2pc 
Pfd. '10O1 5'j I2B4» 

Channel Tunnel Invests. < Sp' 130 >26'a) 
Chloride Group '25pi 57® 4 
Christies Intnl <10pJ 174 B 5 (3014) 
Christ! e-Tvler (10 b) 59'? 60 (29/4) 

Chubh Son i20a) IO 61 -® 6 

Chu-eh >25p' 180 (2B/4I 

Clarke (Qemert Hldgs.) «25oi 117 (29/41 

Clayton Son (Hldgs.l '50o) GO (3014) 

Clieort's Dairies (ZSal 117®. A Non- vto. 

(ZSol 97® 3® 

Coalite Group >250) 970 6® 

Caorts Bras. i25p< 57 (294). ANun-VM. 
■ZSol 53 


Coats Patons (25 p1 42® 3>:0 4 3‘: 3. 

KifSeLn. IQ 1 *uif4] 

cStSrVA.) aop) 263 (29:4). A l20p. 
220 (28(4) 

Cole 4R. H.) (25 pI 90 (29/41 
Cambea Group HOpi 27® 6® 7 
Combined English Stores Group H2':#) 
S40 

Comet Radlovlslon Services <5p! 96 (29/4) 
Comiort Hotels Int. dOjrt 23': (30(4) . 
Concur trli. nop) 40 '1 <2S/4) 

Concord Rotatox iIOp' 28*, <2K4> 

Cope Allman Inoil. t5p» 67i a 9-: 9 70. 

7>2PCLn. 87 V 
Consort (F.) (5p) 17 (28/41 
Corah i25p> 28'J i30)4) 

Coral Leisure Group (IOpI 63® 6 ® 5® 3 2 
Cornell Dresses «5o) 18 ‘29/41 
Cosalt OSH) 39 (29/4) 

Costoln Gp. (Z5P) 146-(29/4). Dfd. 05 p) 
106 

Ceartaulds <25p) 67's® B'iO 7 8 9. 7 pc 

Dfd. 67L® S', 8. S'aPcUnacd.Ln. ASh 
(29/4). 6>3>cUnseod.Ul. 47A® to. 7UPC 
Unsecd.Ln. SI (30/4). 7)iKUnsecd.Ln. 
54 b 

Courts (Furnishers) Non- vto- A (25p> 74® 
S': 6 5 

Cowande Groat OOpl 63 
Cowte (T.1 t5p' 40 1 (26/41 
C red lev Printing Hon) 16 iZ9(4i 
Cray Electronics (10nl 37 (29/4) 

Crest Nicholson (I Op) 100® 100 1 
Croda Intomtl. OO 01 42. D(«L (IOpI 22 
Ofr'4) 

Croda Organic Chemg. Go. 7'jpcUnscd-Ln: 
SS'g® 

Cropper (James) C2Sa) 110 I3(M) 

Crown House (2Sp> 60® 
^HbhMW (Sp) 42':. OpcPt. (50pJ 

Ctrl lea's Stores A Non- vto. r20p< 144 

(29, '4) 

Currys (25p> 162 <30/4' . 

Dal* Elec. Mnfg. HOpi 87 8 (29/4) 

Dalgety 261® 600 570 B 9 7 
Davies Newman Hldgs. i25p> 115 (50/4) 
Davis (Godfrey) (ZSpi 16 B 5 (25/4i 
Davy Con. (25pJ 84 
Dawson Intern tl. (25PI 98 6 1284) 
De^Beers Industl. Cpn. 5:^cPf: (R2) 33 

De Vere Hotels arid Rest. <25p) 204 (30/41 
Debenhams (25pi 72® 1 ® 701^ 70 i; 2. 

,3a4 ’- "***«*■ 

Dacra 6pcUuscd.Ln. 71 

Delta Metal t25ol 63l.-« 3 4. 4'<pcDb. 

ISOhi (28/41. 7 VpcDb. 841, ffi) 

1 0VpcDb. 79 U (2 S/41 
Dentsplr 9pcLn. 67«r' (25)4) 

Desqntter Bros. iHoldinos; (2Spi lit 

4 i , 4,j a5 ' 4 ' 

°7 k ^. kPT'bSsr asm " 0dL 

Diploma (2Sp^4tfa 
Dixon (DA (ZSp) 100 (29r4l 


Dixons Photographic (IOpI 100® 

□otuon Park industries <iOo) to3no 2 3 

'k)kHnpi (25ol 611 

iR. MJ Holdings 
ILpcLn. 60 09(4) 

Mills (lOp) 290 
urglcal tlOpi 31® 


Dorado Holdings (25ol 61': (25/41 
Douglas IR. MJ Holdings (25p) 60® 

Doulton 8 

Dowdlng I 

□owns Surgical tlOpi 31® is 
Oowty Group (50p) 182® 30 1® 4 5 
□rake Scull Holdings Hpi 40'i® 391, 40 
Dreamland EleetrtcaJ Appliances (t Opr 66 
(30(4) 

Du W Her (5pl 46 7 

Dufay Bltumastlc (lOp) 301- (30/4). ICUioc 
Lo. 93 <30141 

Dundonlan (20p) 67® 7 6. lIGpcPr. 

□unhlfi (A.) riOol 310 (25/41 
□ union Holdings (sop) 57'^ 7 T; g. 
54IPCPI. 32 H (30141. GliPCDb. 63 1, 
(28/4). BpcLn. 6Sh (29/4) 

Duport (25pl 48 ']® 

Dura pipe Intnl. (25pl 44 (2914) 

Dvson U. J.) (25sl SO <28/4). NV A 
(2 Sp1 47 


E— F 


7ikpetn. 53. 


EMI SpcLn. 36 (30(4). 

'.DCLn. 94 (30/4) 

ERF 1 Holdings) (25pi 79®. lOpcPf. 84 

tSt 1 Midland Allied Press A i25p) 72® 3 
Edwards iL. C.i Sons (MaKhestsr) <3p» 

timS (top) 12 I2BI41 

Eleco Holdlnas (JOpl 68 '28141. 

Electrical Industrial Secs. <2oP) 641, 

Elec trocom pone up II Op) 547 (30 4) _ 
Electronic Rentals Group <25pi 98® 101® 
99 

Elliott (8.) (2Sp) 268® 70 

EIIIS EV»r»Td <25pl 112 10 <29*4) 

Ellis Goldstein (Hldgs.) <5o» .19'* (2814) 
Elswlck- Hopper (Sp) 16 (30, -4) 

Elys {Wlmbledonl 05p) IBS® 

Emms (Theodore! (10 p) 68 (28.41 
Empire Stores (Bradford) t25pl 141 
Energy Sendees Electronics (10pi 22 'j 

Enaffsh Ormrscas Invests. (10 b) 15»j 

(ZS’4>. IZpcUnsee-Ln. 74 08,4) 

E polish China Clays OSp) 90® M>a . 
t no II so Electric 5*tPcDb. 7IW 
Epicure nmi. <3p| 18% <2ftW 
Esprrrama OZhpf 1,13 
Euealyum_>ufy jf?5M) 

Eurotberm Interriad. /lOp) 3llVl2« 13 

"es asp) “ 


European Ferries t25p) loSb® 4® 5'j 6H 
6 2 5 30 29 h 30*1.28 4 J 1 8»i 
urotberm Internad. (1 
Eva Industries asp> 52 
Erered Hldgs. <2So) 21 05.4) 

Erode Hides. (20^43® 


Ewer (George) ( 
Exchange Ttfegi 
125/4) . . 


46' 

rapb (Hldgs. (25p) 182 


Expanded Metal (25 p) 80® BO ... 

Express Dairy Prep. SJrPClstMl-Dto. 75® 

Fordo ugh Construction Group <2 So) 88 
(30'4) 

, Fall-view Efts. (100) 264 5A, . 

I Farnell Electronics (20p> 2961-;® 7«ii* 
Fashion General InvesL (5a) 215 
Feb Inter nail. A MOn) 36 (2B.4) 
Federated Land Bldg.. (25p) .65®.. . 

Feed ex Agricultural Industries tlOp) 34®. 
Fenner (J. H.r (Hldgs.) U5 p) 122 20 
130,41 

Ferguson Industrial Hldgs. (25 b) 83 
Ferranti (SOpi 513 14 10 <29,41 
Ferry Pickering Group (lOp) 60® 

Fidelity Radio flop) 58 7 00,4) 

Findl-v (Andrew R.< Gp (25ol 23: 

Fine Art Dvlpmni. (Spi 55® 

Finis,, (jamesi (25p 1 90 8 fi 
Frtonx ZH3® 80.6 2 ' I 

Fitch Lovell (20p> 70® 69 71 7>,K Ln. 

■ SOI, (25/4) 

Fltzwttton (25p) 500 
night Refuelling (Hldgs.) (ZSp) 256 
Fobd Int. (IO 01 27<: 6 (25i4i 
F opens (SOpi 35® 5. A Ord. <25p) 29 
(26(41 

Fogarty E. O30p) 61 ■; (2914,. 10'tK Pri.' 
91 (29'4) 

Foikes (John) Hnta (Spi 25>! (29(4). NV 
Ord. (Sp) 25 (2514) 

Footwear ind. Inv. (25o< 41 (28/4) 

Fort Int. Can. Coro. 60 c 60i, >30(4) 
Forward Toch. Ind. (25n) BOO I 
Foseco Mlnseo C25p) 1510 3 
Foster Bro. Clothing (25 o' 90® 86 
Faster (John) C25p) 26 C29'4» 

Fathergill & Harvev (25pi 107 (28'4) 
Francis ind (25 d) 61 (29.'4) 

Francis Parker (IOpI lBij (29'4i 
Freemans fLondon SW91 (25pi 120 i30'4» 
French Kler Hldws. ( 2 Sm 37*- 8 
Fr-cdland Doggart Gp. (25pi 90 1 
Future Hldgs. (25n) SSh (4.1) 

G— H ■ 

GEI int. f2Qpi 76 (30/4> 

GaK ford Brindley (Sp) 61 (25141 
Garnar-Scotb/air (25pl 76 (30141 
Garran eng. (10n* 72 (25*41 
Geifer 'A. & J.) ( 20 di 47f» 

Gen. Elec (2.50' £ 20 1 , (30 4, 

Gen Elec. (2Spl 3699 70 to 68 ® 8 9 7 9'i 
70 66 74 1 . 4pcLn. 1 00 'j (Z5.'4I. Sue 
Ln. 87'; (25141. 7 v.bc Ln. 580 J'ibC 


■AT. Industries (24pl GB 11714). 

B.A.I. Industries rrsp) 240® 7® 3._ 
S 5 -.?- 7 501 Dttl - I25pl 2300 4f® 3 


srcc (50B > 124m 30 3<® 4 2 5. 6J?pc 
Db. 77 (28/4). , ncDb. 79>: ^ 

BL raOpl 32* 19® 20 
B J-MC SotUnsecin. 34ij (28*4). SIk'i 
U nsec.Ln 77- (284) 7NBrtJnsec.Ln. 44 
<29. 4) 7<«neCitv. Unsec. Ln. 47SO B(- | 

B afi.O ,l,rer, “ tl0nil t2S,,, 66 S.S-iicDb. ' 

bp? X^ l r? - 7> p 2 c 4 , 1 ' , ' u !2?«-i n - =08 I 

I 4 . 50 J hS rO J; 6.7liOCDb. B4 <24'ii 
Scr 1 A QlSp) 90$ 8 (25o) 790 

B|G Iniernifuna/ non) 19- 1 , i*. 1 Ji-pcLn. 

75 G ?sl® I 4 ' 6,JKD0 ' 70 f » 4 »' 

8 and Q (Retaili rsa) 74 (3 d a) 

B cS! O 95■i ^ S r 0 n 3) !0,H, (2M 97 *' 21 ^ 

Banncridge Brick fZ5ol 500 

^^<^1 'n5yr ,c 6 lJ< f59 , ^ ,,J ” W 

Baird (William) 166 (28.4) 


SPAIN 

May 2 

Bbitcu Bilbao . . 
Banco Central ... 
Banco Exterior .. 
Banco Hiscano .... 
Banco Ind Cat. 
Banco Madrid 
Banco Sanondar 
Banco Urquiio ... 
Banco V<ze4y* ... 
Banco Zsraqoza 

□raqados 

Eapanola Zinc 

Foes* 

Gal. Preciado* .... 

Hldrola 

tberduaro 
P*trolao5 . . 

fatro/ibgr 

Snqofira 

T*lgfo"'C« • . . . 
Umon EJoet. 


Price 

% + or — 

306 -1 
231 -1 

306 

203 -1 

125 

143 

243 -2 
140 

312 -1 
200 

83 -3 
62 4-2 

68. 7 

26 

64 ~o.a 

58.7 4-0.7 

ire 

53 

107 

58 B -0.5 
B3.6 +0,5 


BASE LENDING RATES 


A. BN. Bank 17 % 

Allied Irish Bank 17 q& 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A. P Bank Lid. ..: 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 
Banco de Bilbao ... . 17 % 
Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W..; 17 % 

Banqne Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SJL 17j% 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS % 
Brit. Bank of Mid. East 17 % 

I Brown Shipley 17 % 

Canada Penn't Trust... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 37 % 

I Charterhouse Japhet... 17 % 

Cboulartons 17 % 

C. E. Coales 17 % 

Consolidated Credits... 17 % 
Co-operative' Bank ...... *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17. % 

Eagll' Trust ....:, 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Flu. Corp.... 19J% 
First Nat. Secs. Ltd.... 18 % 

Robert Fraser' 17 % 

I Antony Gibbs 17 % 

Greyhound Guaranty... 17 

Grindlays Bank $17 

l Guhraess 'Mahon 17 

Hambros Bank..; 17 % 


■ Hill Samuel §17 % 

C. Hoare & Co T17 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 171^ 

Keyser Ullmann 17 % 

Knowsley;& Co. Ltd.... IS) % 

Langris Trust Ltd 17 °6 

Lloyds Bank • 17 % 

Edward Man son & Co. IS % 
Midland Bank 17 ^ 

■ .Samuel Montagu . 17 % 

■ Morgan Grenfell 17 % 

National ' Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson Co. ... 17 % 

Rossminster 17 % 

Kyi. Bk. Canada <Ldn.) 17 % 
Schiesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. IS % 
Standard Chartered ... 17 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 171% 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 

. Yorkshire Bank 17 % 

■ Members of. the Aoceptirtg Houses 
Commiaea. 

••’-day daposiu 1S%, 1 -month 

deposits 1 S*%. 

t 7-day depociu on sums of no,OQO 
•nd undor 15%, up to £25,000 . 
1 P 4 % end over CSnOO 

t Cell doooslts over £ 1.000 15 %. 

5 Demand deposits 15%. 


Ln. 59^ Flop ting Rata Cap. NOWS 1986 

c*a.^E&l 9 Orereeic 5*jK 65 aa/« ' 
Grni. Motors Corp. Deo. 'peepts. TOO 98 
CWttw Hktao, Capita? (2 Sj) T1«. a 
71® 2®. ACipL (Z3pl 70 OOI*h 10K 
Ln. 75 

Gtavas Groan GZOPI ** S': (28/41 
GDI Ovffus GfOVP (2Sp) 128 (3014) 

-Kin. 


85lx (30/41 

TT’J.) <35p) 40 ■ . . 

(25p) 90® Hi. * ItUtKLn. 74 


Glaxo Hldgs. 7 ip® 

Glouop <WT. 

Glynwad 

<£a/4) 

Goldberg (A.1 Sona <25p» 65 <29/4) 
Gorame Hldgs. i25p) 4f® 

GaodWnd <WJ Sons <10ni » 

Gordon Goteh Hldgs. O5o) 97 (26141 

den (Luis) Group (low 53 


Gosforth' Indnsglel Hldgs._(lOp) 26': 
Gough Cooper (ZOpi 


68 GS/ai 


24® 


Grampian Hides. C25w 55 <2914) 
Granada Group A- C25p) 16B® 70 69 
Grand Metropoiitan isop) 125® 4 3 4: 
SJ. 4J,gcfl. 36 (27/4). SpcW. 34 ' 2 ®. 
ELpcPt. 44?®. IQKLb. 70 (29/4i 
■Grattan Warehouses (25pi'66® 5® 4 2 3 
60 

Great Universal Stores (23m 396 400. 

A <25g) 391® 6® 2 4 90 
Graonbaiifc lirtostrial Hldgs.. (10p) 
Greenfields Leiaure <10p) 48»= , 

Green's Economiser Group <25p) 101 3 
(25/4) 

Grimahawe Hides. (20p) 60 129/4) 
Grtppcrrods Hldgs. nosn 180 3 (30/4) 
Group Lotas Car O Op) 25 C29/4) 
Grovebell Group (5p) 25 <2914) 

Guest Keen Nutdefeldi 277. 5. GltPcLn. 

78V, UWIl 

Guest Keen Netdeftrtds 6v<KDb. 1984-89 
60 Vt >27/41 

Gunn (A.) (Hldgs.) lO'jpcLn. 751; (2614) 

HAT Groep (lOp) 55<i 5. 8 PC Lb. 53 

(29/4) 

Urfinaa ^ (SO))' 4 1 40 * 4 (25f4J. 

HaHam L S>Jn?i ^heSoo CIOPl 14 (25/4) 

Habni (lOp) 66 7 6 ■: 

Hanger Inv. (top) 34 (28/4) 

Hanson Trust (25p> 146 5 7 (2914) 
Hargreaves Group C20p> 47 (29(4) 

Harris and Sheldon <2 Sp) 37 r2B/4) 

Harris (Philip (20p) 63 >i (25/4) 

Harris Quecnsway (20p) IBS 5 4. New 
(ZOn) 107 (29/4)' 

Harrisons Crasfield S.7>» ** . „ . 

Hawker Slddcriav (25p) 162® 4 6 2 
Hawley Leisure <5p) 74 . ^ 

Hawthorn (R. and W.) Leslie (50p) 87';® 
70 4 

Hawtln (Sp) 13' . .... 

Haynes Publish lug (20p) 166® 

Heodiam Sims Coggins (5 p) 46 (28)4) 
Helen of London nop) 22<; 

Henderson (P. C.) (IOpI 98 (28(4). A 
-(10p) 113® 20® 20 33 
HeiteSev's 7pcPf. 42 (28(4) 

Henlvs (20u) 82 

SSSr<V»2. t, fSL£) ' 7= 
„SSS». &S31 18 & .« - 7 6 
SSS"36S( , & < 5 , SfM“''' M 

H ratal r (25p> 30® 1® . 

Hewden-Stuort. Plant (10p) 56® 

Hnrwood-WiMlMIS 123?) 

Hickson Welch (SOp) ISO «»*) 

HMd Bros. (Sg) St-. 4j5p*Pf. J 7 * , 

Higgs and Hill (25p) 52 7 KPf. 50 

C27I4). SpcLn. 94 (28/41 
Hill (Charles) ot Bristol 46 

ssr<£Si%«-tigs« 12pc 


Halil? 


HlSkinsons 7 HVd W- l 50 (g 48 (3014) 
uarleon Travel <5P'24S rsoiai 

Home Bros. 7lacUns.Ln. 51 (29/41 
Howe of Fraser l23o) 138® 41® i z *- 

(3014). Res. 

w^rdlKm^^Sp) 70 .25M* 

sssa 

It 1 S par value 870; 

HuSrirt «HW9».I >250) 90 (2SM) 

Hunting Ass. Ind. DMUOrd. [25p] 2*5 
Huntlefgh Go. OOP) 77 (25/4) 

Hyman (I. and J.) (5p> 20 19>i 

T — J — K 

/Si SIS Sl^zi.^KUreJ* 60® 

IU International Corp. 'UJSJ1.20) D540 

^ a. IljKUreln. 
411- (29(4). 71«P«Uns.lJrL. GOA.® 1 GO 
BpcUns.Ln. 63® T's 1 
imperial Go. i25oi 79'; BO 79 BL Mmk 
UmTui. SB's®. 6.9Kyn*JJB. 47 »i '29/4). 

Ingall. Industs. »l6o) 24 .12914) 

Initial Services <2So> 129 

Inter-City investment Group C20 p 1 t3'. 

imnl' business Machines Core. (SUS1.25) 
25 4* Xm 

Intnl. Paint Co. i25b> 67*® 

Intnl. Stores 4J.DCUnsec.Ln 34 
Intnl. Thomson Org. Co-Sh*. 407. Do. 
PLShs <2Sp) 405 

Intnl. Timber Con. <2 So) 1 12 rs0.4) 
Invoresk Group (50p> 31 1 *® Z4s®. 4.2 k 
2ndPt. 81® 

J.B. Hides. <10D> 44® 

iames (Maurice) Industs. (20p> 16 

Jentiaue Hldgs- (25 dJ 2Z >30.4) 

Johnson Firth Brown (25 u) 37® 8. 19K 
Unsec-Ln. BS <2* 4) . 

Johnson Group Cleaners <25o) 157 
Johnson. Maithev 255 , . ,, 

Jones (A- A) Shipman »25p) 160 >25.4) 
Jones (Edward) Group dOp) 12 '-»*> 
Jones. Stroud (Hldgs.) (25p) 7t. lOKrf. 

Jourdan (Thomas) *10 p) 54 (39/4) 

luhuxl ISP) 75 70 
KalamaJukOO HOpi 63';® 5® 

Kenning Motor Group <25 d) 60 (30(4) 
Kent (M. P.1 ClOp) 61 59 
KHnpftcr SpcLn. 1992-97 69 (28.4) 
Kitchen (Robert Tavlori _ (jOB} 147® 5 
Kitchen Queen Group (loo) 15® 16 
Kode International (2Sp{ 2050 
Kumdt Holdings (top) 11 (29(4) 

Kursall Co. 7KPt®.Frf. (M£1) 104 5 

Kwhtint Holdings (lOrt 66'i (3014) 
Discount Group OOP) 69 


Kwlk Same 
(30/4) 


Ir-WL 


UCP. Mowings <25p) 75® 5 
LRC International (lOp) 29% 

LWT (Holdings) A Ord. (Non-VtoJ (2 Sp3 

lidbroke Group HOp) 148 (30/4). WnrtS. 

La&s’fedrgPttreraa fjao p) 37 (2S/4J. 
New Ord. (20W 37 (26(4) _ 


Liing Ciohni A (Ms) (f »0/4) 

Laird Group (25p) B6h® 6 
Lone (Percy) Group UOm 29 law 
Loporte Indost. (Holdings) (SOpi 102. 
71-PCPf. (50p) 46': (28141. SpcDUtk. 
1993-96 «U gB/4). 1 0 liPcDto-Stk. 


Llllev (F. J. CO (25 PI 791; U„ 126 
LmlhOOrf Hldgs. (25p) 133® 3 4 
Unit . House Pubs. (ZQp) 160 5B>i 


Laurence Scott — ... - ___ 

Lawrence (Walter) (25p) 920 1';® 

Lead Industries Group (50 p) 162® 1 
LeaderBusn (Hldgs.) (lOp) 15 (26/4) 

Lee Cooper Group (25p) 26E 60 (29 4) 
Leech (Wllllami (20p) 73 (3014) 

Leigh Interests tSpJ 130 
Lennon! Group (1®3) 34 (3014) 

Lesncv Products (So) 25 (2S/4J 
Letrasei Hill. (lOp) 12* 

Lews (So) 13® 

Lewis (John) Partnership 5pcPf. 34i» 

Lex Service Group (25p) BS (30/4L Oo. 
(Second Series wrnui. to sub for 1 Ord. 

Leyland Paint Wallpaper (25 p) 37 (2914) 
Lev's Foundries SpcPI. 29 (29M) 

Ltd stone (5p( 3S0 (28/4) 

Ulleshan (Tbe) Company (lOp) 51 (29/4) 

- - - .. Qjg,,, 

. . ... _ 9 B 

Letter (ZSp) 50® 50 
Liverpool Daily Port Echo <50p> 103 

li^CP. y.) HdlM (25p) 351; C2S.4); 

7‘iDCtb. 67 1 J (364) 

Locker (T.) (Hldgs.) A (Sp) 11 (30/4) 
London Liverpool Trust <10 p> Id':- New 

12S&, 2 Midland Indiet. C25n) 112® 15® 

13. 9'jpeLn. 133 

London Northern Group (25p) 38® >; 

40 39 

London Brick (25p) 73':® 2': 1‘j Z. 

14KLn. 127': (29 4) 

Longoon Indust. Hldgs. (25p) 84 (284) 

Lanrho 'ZSp) 84® 3 5 4. 9pc2ndDb. 
61 (204) 

Lookers <25p> 45, (29/4) 

Lovell (Y. J.) (Hides.) (2Spi 131 (29 4) 
Low Honor Group (5do) 163 2<: (30.4). 
12 ':pcUi. 99 ® 

Low (W.) (2(h» 110 10} 

Lucas Inds. 225 21 
Lyles (5.) (200) 46® 

Lyon and Lyon (2Sn) 66 (30:4) 

52 (29.4J 

nop) S7® 60® 

,7';k 


59® Ji® 9 60 57 
M,K. Eie 
Ln. 60 K 

M.L. Hldgs. (25p) 265® 

M.Y. Dart CzOn) 36® 4® 

McCleery L'Amle Group <25p) IB <28'4) 
Macfarlane Group (Clansman) (25p) 101 

MeKecbnie Brae. CZSpi 103 (3014). New 


(25 p) 103 (28.4) 

Mac Lei Ian IP. 

Macpherson (D,. 

Magncrt^ Southerns (25p> 170®. 5.25 k 

MaUinson-Donny (25p) 67 1 . 

Management Agency Music (lOp) 144® 5 

Maimers (Hldgs.) r25p) 160 (30 4) 
Manor National Group Motors (20pt 23'-. 
IC^P*. 86 (29 4). 1 2pcCn. 74 

Maple (Hldgs.1 <10 pi 34':® 59 4'*® 

h w ; j; 3 J 4 } 41 , ' 451 . 

Marks Spencer r25o) 87 9 8 6 
Moriey I25pi 930 90 89 
Marsh ail Cavendish oopi 13';® 16 
Marshall (Thomasi A non-vtg. (25pi 24>- 
(28/4i. 7ocPf. 42 (2514) 

Marshalls (Halifax) (2Sp) 173 t30/4i 
Marshall's Universal C25o) 920 2 
Martin-Black iZSpi 16 (29/4) 

Mam na I t Intnl. i20p< 196® 

Maxim's 1 2501 £6 (26/41 
Mav and Hiwll (ZSpi 83 
Mecca 7K Db. GSM 
MeseiB Hldgs. (Gp) 21 
MelUus iSpi 91; (29141 
Metal Sox Z7B BO. 1 0':ocLn. 7ZL 
(2914) 

Metal Closures Group i25d) 105 4 
Metal inds. 3J,pcPf. 26<t (28’4i 
Metalrax (Hldgs.l (Sp) 55 (29/4) 

Mettov (ZSpi 52 (29/41 

Meyer (Montague l_) (Z5o) 104® 6® a 

Michel in Tyre 9imcDb. 69'; 

Midland Inds, <5 p) 101 'r (1914) 

(JOpl 9 (2914) 

42® 2 Slj 
. 73 2 (2914. 
IdOt.) Q5nl 2B 


lan IP. WJ (20PJ 26 (29 4) 
.) Group {25 p) 92 


Miller /Stanley) Hldgs. (10 
MIxcon Crete (Hldus.) '?5g1 73'2 (Z9141 
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SiitelW®. fefrtwijb <25b> U < 291 * 1 , 


Madera Ennnrs. Bristol 
9 .(25/4) 

Molirs r 25p> 95 6 (2914) 

Monument Secs. <lppi aii (2B,'4) 

Morgan Cruelble (2Spi 136? 7 
Mnrrtsen fWmJ SirpermoileeB tlOo) 135 
<30;4) 

Moss Eng. Gro. <25p) Bfl C29I4) 
Mothercare 11 Op) 236 130141 
Mount Charlotte Inv. (lOo) 22<i® Tl, 
Mowtem (John) (2 Sp) 105 
Mulrhead (25p) 149 52 
Mrswi Gro. non) 67 aoi4) 

N-O—P 

NCR 4flcSHg,Dlr, 77* 

NS Sc Nowsagents (loai 716 (25(47 
Nash (J. F.i Sees. <25 p) 70 TzS'ai 
Nathan (8. amt l.i iz$a) S3 (2Bf47 
National Carbonising ClOp) 1-T8 
Neepgend rise) 36 

htagrett^ Zumn (25o) 46 (2914). 9KPf. 

$)k$k) H> & n nL\ a u 

Nelson David (So) 10 (30, '4' 


Bliui^zo a » »• ,0 ‘ : . DC . 

Niwm«?fc®(LOUl® (25g) *dS 40 (28 4) 

Nod? 1 (James) Sons 7'aKUwec.Ln. 59 

Northern Ejw. O5oi 44® 2® * ' 

La. 1968-93 61 UB « , , 

Northern foods (25n) 123 * 

Norton <W. E.J (5p) '61 (29 4) _. j 
Norwest Holst IlliKPf. 906 1 « _* 

Nottlnpham MsnulacturihO «25P) 9*0 4® 

B’jncLn. 81. . , ilR 

Nordin Peacock now 119 

Nu- Swift Industries (SBJ 22 (284) 

Ocean WOmm 1 (Hldgs.) «30pl JJ ‘ n A J* 

am.vui Dor Grlnfen Finance* 9pc5tK. 
8 SK«»{g»'W.«W 2S4 -30.4) 
Ofrex Grp. l 20 p) 110J2B4J . 

Orrac DewHapoieotS BpcLn. 66 (-9 4) 

Owen Owen <25n) 132 
Oxley Printing Grp. i2Sn) 34 

P.HLA. Hido*. rasp) SO OjO Ml 
Parker Knoll <25»M30 C| 4) 

Parkland Textile A '».5p) 34® 

Parrish (j. T.) 125 p) 99® lOi® A 

Paterson. Z«httBlS (10Bi *50 '30 4). A 
(NonWot.i HOP) 250 '29.4J « 

Pauls Whites '.25a) 120. St»pcPf- M 

PiVrtOT (W. L.) <5P) 42 ' 30/41 
Peak inrost mop) s res 4 ) 

Pearce (C. H.) ( 25 b) MS <27-4) 

Pearson Longman <25u) 187 ... „ 

Pearson 15 .) 'ZSo) 204t® 5.» 8. IO :K 

Peg ler- Hatters ley <250' \1 2 

Pec eland Industries iiOb) 24 f28 4» 

Pentos <10 b> SO ,Mo > 43 

Perk In- Elmer SpcLn. T32® ' 

Perry (Harold) M0 '2^.? 5bJ ,34 ° 

Phleom OOP* 34 <30.4) . 

BiBt.isssrfisrft'Wiwi. -» 

Pickles 'WIHIami OOP' I®';- A N.-«tg. 
P.V«c“nBton’ ! Bros. 4 2T0« 8® 2 5 3 

^ 8 ^r £ 2lrli n O®. 7 3.t?cP?*»4® 

Plabgnum (5p' 9 h 
Plcasuranu ISP' f42 : 3 ? 4 i 
Piesaey (50 d» isb® 7® 6 7 s 
Polly Peek iHIdgvl (Spj 35® 5 
Portals 'Hide® i25pi 272 '304). 6PCPf. 

Porttmoirtlt* Sunderland Newspapers ,25pr 
790 

Powell Dulfrvn iSOpJ 1G4 . ‘ 

Pratt iF.) Eng. Cnn. i25pi 59 (-9*41 
Press (William) <5p> 29® 30': 30 
Pressac Hldgs HOpi 37 i30-4> 
Prestige Grp. 125^1 135 
Prcstwich Parker ,25ni 22® 

Priest 1 Benjamin 1 Sons (HJdgsJ <25o) 64 

Pritchard Services Grp. '5P' 36 '1 |J0.4» 
Preps. Hav's Wharf 1'5Z '2*/a) 

Prov. Laundries iSp >45 
PuHman *(R. J.) (SP) 33 
Pyke iHIdgi-i (lOp) 4*7 (28/4) 

Q — R — S 

a ueens Moat Hausen (Spi 32': i30i 43 
(lick (H. J-> Grp. ODpi 39 1 30.41. 10k 
P f. 85 I28'4i 

RCF Hldgs. 425p) 20 >23-4) 

RFD Gro. (IOpI 43 '29 41 

Racal Elect. <25PI 240 3 4. New i.2Spl 

' 2419 3 2 1 

Ramar Textiles i5n> S':® 

Rank Ora. |2SP1 192:® 8® 200 196 B. 
BpcZndPf. S3': (29 4i. SpcLn. 62'; 
(3041. 10-VpcLn. 71 >;# 70':S0 1': 

Rank Precision Inds. <Hldgs-> 7'jpcDb- 
64 1«® 

Rinks Havis McDoagall (25p) 48':® 9 

50 49 lj. 6 "npcLn. 59. B'tKLn. 65', 
(29/41 

Ranuune Hoffmann PoUara >250/ 103 4'r- 
BpcLn. 90': 

Ramomes Sims Jefferies 1 60 2 >29 4< 
Ratcliffs 'Great Bridge* (25a ■ 6t«. 6 k 
istPl. 3 BO 

Ratners (Jewellers' OOo) 45 (2&4i 

Ravbeek <10 p< 6T'^B 

Readlcnt Intnl. i5pi 25' ■ (30*4* 

Roody Mixed Concrete (25 di 167® 3 5 
Reckltt Colman U5P* 170 4 2. 5 PC PI- 

36 (28/4) 

Redfeam National Glass I25p> 240 '29.4( 
Redlffuslon (25oi 68 (29.4 1 . 4pcPf. 2S>: 
.■24-4) 

Rediand <25pi 174® 70 2 

Red land Pin. Warrants C57 (30(4) 

Redman Heenaji Intnl. (I0p> 66 
Reed Executive ilOpi 78 (29<4i 
Reed I nuil. 189 8 90 1. 7<jpcDb. 67<* 
': (29(41. 7>:DcRed.Uns.Ln. 51 h. 7*;ac 
Uns.Ln. 54 U (30:4 1 . IDvcLn. 70® 70: 
Reed Publishing Hldgs. 4>.<pcLn. 321. 
9 kLb. 63'.-: 

Reliance Knitwear Gp. i20p< 24'; 

Ranald 66 7. 6ocPf. 37'- I29i4) 

Rentokll Gp. 128 
Renwlck Gp. 41® 

Revertex Chemicals (2Sp> 39 
Ricardo Consulting Engineers (25pi 356 
CJ0J4* 

Richards . Wallngron Indnsts. ilOpi S® 6 
Richardsons Wes (garth iSOpi 41® 

Rllov (E. J.i 11 On) 47 
Rlvington Reed (S5pi 13 12 (25-4 v 
Roberts Adlard (2Sp) 126 H (S&.4I 
Rock Dirham itopi St '29. 4) 

R netware Gp. (25p) 102'< (304>. OpcLn. 
55 (2814) 

Rolls Royce Motors Hldgs. (25oi 491;® 
Ronner Hides. A Ord (25pi 74'< 

Rotaprint (20p> 96 (3D(4i 
Rothmans Int. (12':D> 45® 6 5 4< : 5': 
Roiork ilOol 59 C29 i4i 
R owntree Mackintosh (50P> 155 
Royal Worcester (25 p) 24« 

Roy co Go. (Spi 41 

RuBerlod (25pi 55® 4. tO'iucLn. 721; 
Runby Portland Cement (25pi 701;® 1«; 
70. New Ord. (25p). New Ort. (2Spi 
15';® 16 ) S'; 16>: 15';: 15pm 
Wan (L.j Hldgs. (So) H 

5 *|U Stares (12'-p) 16. 25K Pld. 

SGbVgp. (2501 142® New Ord. (25p) 
142 4 I29-4 i 

Saatchl & Soarchi (IOpI 157 
' _ 293 

207 (27 3). A Ord. 

(2501 49® 50®. 7*3>c Prf. 


Tame* Group 7 (M 4) 

440 « » fitt.- 

Tavtor^vUS'iW i2Sp> 368. - 

Teitomt iJ5o) 88': <M*4) 

’BSfajfsft 1 * J. A ‘^V. I 

Tclephene RMBh BSbi 112. 8 h « ( 

Temwca !«■ 1,® "e* ; 

Try;* Stores (HMhsJ (Spj SbTEi, , 71*5 


Textured Jorsey \ 6 ) H" 

ThiiSSi aowlv ; ' 

M q «*l' 

Thorn EMI -304a - 

293 ® 50 o* 96. M- eg® a^' 

rhome iF. W.1 • t» 6 c* 1206 
Thvssen Cert*. (DM 10) 37? <28/ 4) 

Tii 1 ind (Thomas) »20ni 1*4® -2 1 . ' 
5.25KM. S3®. 9tK9bT&h (Soj/; ■; 

TlmO^PrixtaCB (10p) 63»:. '30(4) 
TomklnstF. M.t «S»»l A 1*'t .... 
Ton>kin50D^ Cijjja (25a i W. - 
T octal (Mb' 29<B 8 9 fl'v SpcPL 37 
,20-41 7 UptOb. U-t (28)4) 

Towles HOPI 11& A. HOP) 70 
ToTrt Kemslcv MWBaurn (HWgs.) ^ 
71 2 (SOM* 

Trafahw if®*.®, .70*06. 44- ' 

130 - 41 . lOUpeLn. 71i» I2BI4I 
Transparenr Paper QSn 41 _ 

Transport OraclO P ment Groan <25 m 71 h • . 
Tranvwod Groan (5p> Sis 0814) " « 

?S"hTArnOW l?5M '273 2 US/41 T 

Trlcovl III- IIM 57 [2914) 

Trident TV A PWFwIS-- HOP) 30>; (30/4) ' 

T?!r.t5«ire Forte^asp* 174 S 8 3." 9.1 of ' 

raa/dF 4a - . ^ Vj- 

A*re. : b ,4,s w io * * 

T E?%ETE ,, 6d! ,5 ?1 •ikLr. 2 82* alift?*’ 
Tu/rllf 125b) *5® - 

DBM GrowP l J5 P' «'• . _ ' ' 'V'; 

UK broua (ZSpi 714 34 7D ) j, 

a 'TpcDb. 45 >: 129-4). u'mcte ASi,* ! 
UKO Intnl UBpi 1 1 
Unicorn Indus:. (25PI 85® 5 
Unigjle USo) - 5KLn. 41'. ^ 6 'ux.Lit. 
1991-96 M't Oo- 1982-97 101'-- 

2 .. 2 i29'4» • ' 

Unilever >25pi 412 15 IS 18 tfi. ^ 

□0 95 ', J'iPSLo 5u 7 
Un,ln£r (N.V ) *F( 12) IS (26 «) 

Union Intnl. tptPI. 3b (29 4) 

Umcech (10 p) 293 2. New (lOp) 114 . 

13 13i pm - . 

United ^BiscuiC^ (Hides.) . (25p) .74 j,. ^ 

UnHcd < c5reiers tlOp) 136 3 (254) 
united City MercnanB IIOp) -24 
United CPS Inds. l25o) 63 (30i4). ]- ' 

Ln. 61 (30 4) . 

United Ncwsoapers (25 p> 348 <2914 j 1 

United Sornnc Htaos. I25n) 473 (2»4) , 
United Sorino Steel Group -tfOg] -246 - 
(30:4> . - 

valor 1250) 40 (30 4) 

Vania iu Group ( 20 d) 102 (25 4) -. 
vioraplant Hldgs., (25 p) 283 . 

Vickers 126 5. 5 k (Tax Free) Pf. 42',;. 

vfrtor 11 ’ Prods. (Waltsend) (25pl 159 

Vlners (lOp) 12'.- (23 41 
Vinton Group ( 20 p) 124 2 
Vos per <2Sp) 140 

W— Y— Z 

W Ribbons Hldgs. MOP) 27 (29 4) * 

V/Gt (2»pl 92 (28 4) 

Wjooiugton [J.) i 2 ap> 122 (25,4) 

Wade roiucus (Ida) 40 (25 4> 

WiDkin (50P, BO (25.4) 

Wagon Indus: Wdos. <25p> i£2 (j&jr. 
Walker IC. W ! Hldgs (2Sh) 41 (2a.4, ' 
(Valuer Lroswellrr ?;,pcUb 53 (28 4i 1 
Walker (J. Q.) (25p) US (28^1 ' 1 

Walker IJ.I Goldk.lilth SUsersinitb (Jjai ~ 
Non.V. (25 di 77 (254) 


Samebury J. (25pl 293 

Samuel (H.» rzsp 

(2Sp) 1400 
Singers Grn. 

47b* 

Savoy Hotel ( 10 p< 115 (29/4i 
Scapa Gp; (ZSpi 68 (30-41 

EKSSnS r LS U 6 s !;.'iSK. 

Scott 8 Robertson <25pl 37 I; 


-core (David r Go. ... 
Scottish Agricultural 
B0>: BO: S 92 


(30 4) 


77. 

Walker (T.1 (5pl 10 
Wart Hldgs. ilop) 4J. Dfd. Ort. <)0p)- 

Ward 1 Thor- W.) (25 b) 95':® 6'i® 50 ? 

6 71 -plliB.ui. 74 

Ward White tiro.. New Ora (2Sn) ci 
Wardle (Bcrnardl and Ca ()0»J 21 i284i 
Waring and bdlow •Miogs.j (25« n 0 

Warner Holiaavs MQn) 49 <28'41,- A Drri. 

(lOp) 40'.- f30.'4> - - 

Waterford Clast (5pl 27 (3G4I 
wathiougns (Hldgs.) <2sp> 135 ( 30 ,- 4 , . 
Watson and PhfHP (lOp/ 36® • 

Watson <n Kelvin] UOa, 113® 

Watts. Blake, Bearttc and Co. (25 bV 1*9 
(30'4) 

Wearwril -«5p) 49 129-4} — • '' 

Websters Grp. (5p) 34 <3Q.'4) 

Wedgwood (25a) G6® 7® 5 t, - '*“• ' 
weekly Associates (l&p) llu c£&4) ' “ 

W Soi, tM' 4 ) 281 * ”• :, ®‘ 9PC . 1JloAn: 

weiko nl'das. iSpi so® Z9 
West Brcmwich Spring Ca tlOD) 17 (284) 
Wcstbrick Prods. (25a/ 51 2 (29i4i . 
Westland Aircraft <25p) 7>i^a 3 
Westward TV (IOdi 20': (33,'4> 

Western Brers <25pl t)u 
Whessoc i25p) 65 4 (29.4} 

Wheway wauon (Hides.) flftpi )Hj 

mWi,« w 70 <=a4> - 4l ’ oc ^' 

Whlttlngnam tWiiitam) (Hldgs.) (IZ'-p) 

Whitting tan Engineering Ca »25pl 5 2 

t Z 5*®1 # 

WnHworth and Mitchell Tentorial 43L, 
vy 2 | OI4l^Henry> and Son /25p> 197 200 
Wilkes (James) (Zip, 51® 

w ioSlu! ate 7 h .^ s< s, -' pcP *- 37 {3aJl 

ffi&r S"fc n ?iwws 'Sts; 

W|?MO , 2 Broi.' (aSpl^Sd* ,06 ' ! 7, ‘ « 94 * 
witteTiTliomaff 1 'and^Co.^ZSoV 44 



(IOPI 35 '; (30-4, 
Ind. 187® 


90® 


Scottish. English and European Textile* 
r 20 p' 49® 9 

Scottish Heritable Tst (25p) 42 
Scottish Road Services 7 k 68 (29/4) 
Seirs^ Hldgs. C25p> 39i; 40. 7Upc Ln. 

SKimcor Gp. CZErl 104 (SS/4). A Ord. 
NV (25ru 104® 

Security Centres Hklns. (lOp) 25 (30141 
Security Services /25p' 105 (30.4) 
ScHftaOort C5p} 1 6'j 16 (29/4). SLpcLn. 
123/41 

Shame. Fisher <25p) 39 1 30] 4) 

Sheri] rid Brick Gn>. (ZSo) 39 (29:4) 

Sldlaw ind. (50pl 102 
Sjetae Gorman Hldgs. (25p) 156 
S'lentnlght Hides. (10p) 45® 3< a 
Simon Era. (25p) 244 (30-4) 

S f23'4> HrdBS ' ^0,,, 13 ®’ 1SBCLn ' 81 
Sirdar (25p) Site kt® 4® 2 
600 Grp. (ZSp) 61 >1 1 
Sketch lev i25p) ZS4 3 
Smith Neohew Associated tlOo) 6 CQ 1 
7 64 . BpcLn. )3z (J0r4) 

S 2 l l . h ,« A (50g) 140. 

-• /'tel 26 .30 4). S'tpeLn. 37 (29 4) 
s™ths Ind. -(Sop) 214® 11 New tSCpi 
2QH‘>is 1 9 129 4) 7':PCLn. 97U (29 4) 
Smurht (Jefferson) Cro. I25p) 176 
S «r a I'i« HOW i 6 - Non.V. flOp) 

Law Stationery Soucty C20p) 

*3® a 

So"* [Cpn. (Y50> p3S5 f2r-4) 

*rafc.'SSS (I®”) Grp - ,2SD, 435 8 - 

Sound Diffusion (5p) 59 8 

c ® n,m,ctton * (Hlags.) (5p) 4 

Swfrow fG.W) <20p) 14S <30 4» 

gir u^rasSi- i2i p ?30f4) (a841 

tsss^sCw 4 23,10 ™ 

E "B- (ZSp) 193® 

ISlSSrfS.?”® C!? 0 ’ -so f so ' 4 i 

Staftartsbira Potterioi (Hldgs., (2Sp| 66 

S “lOD) t 3g , ra5° 4 ?' ‘ P ’ M ‘ 29 ' 4 '' Nw 

Standard Fireworks -2Sp! 80 (29.4, 

iEfSrf'Ei l v4 ,st HL? roup (ZSpi 57 
Swnrtard Telephones and Cables ( 25 p< 

|Hr ICT J. A - O ' Hldgs. <5p) 78:* 6 
Status Discount 11 Dpi 53 
Stave! ey limn. 174 (3 (28 41 

(2Spi 10 0(25.31 


127 <23 4,. 


Stead and Simpson . 

HSi Hides. (25 d) 

• 7kLk. 491. (Z9 4I 
StMtley (25p> 175 
Steinberg Group IB': ( 2 5 41 
II5JS? JTii*! 1 '* fZSBl T 6 (29,41 

SPSS'S S 0 ^ 1 ” 23 

Stonchhl Hldgs 425p> 10S® 
gone- Platt Indus. ( 2 Spi 33'.® 4 - 
Streeiors of GctUimina HOp) IS >29 4i 
Stvlo Shoes (26p) 160 5 (30 4) 

5amner rFrancis, (Hld-is.) floa, t,. 
JontKrom WoHev BpcPf, 36 (29 4,‘ 
Sunlight Serv rce Group (iDm 531 . 

Supra Group (10p) 83® 791 Bl f; ' 


Wooone.id tjonasi Sons <zso» 92 ,20 4 
Wood Hill sTl 6>:pcP> 53- (2^ d‘ 


W^hwise Rixsoh (Hfags.i ii = i :B i n 
Woalworth (F. W.i I25PI G2i> 5 4 

X a r row J. SOn ’ 245 129-41 
Yates ,W. t i 40 CS4< 

Vortivdc <20(ii 1 G 6 i29-4, 

Jorlr Trailer Hldgs. OOP- 25 
Yorkshire Chemicals «25p> 54 5Q 

Zenith Carbureter AiRcg.' /50p» 7B 

FINANCIAL TRUSTS (75) 

aSSS^IL. 6 .* 00 ?* (O-tiO* £15 ■ I, *104) 
lS?4l - f ,nV ' Fln ' O'-'PCDb. 80 

<10p» li*s. lOiaJcLn. C4 

g5 ,28 4, 

KSMJSrSM! ”+■ z 

4. 

Assets' (1p) P £16s”s r (25/4) 
CKjrt^rhou^^pp, 81 ® 80 80 1 . 7 pc 

C ( 2 S/ 4 ) At>er<3 ‘ ?00 U "0 Asscn. (SOp) 255 

^ ll 'fSap) l 45^® , *3<D* ^ ‘ 90p, 4 ”®' 
Eastern Intnl. inv. Tst. SHjpcDb. 66 
frskine House (2Sp) 360 
Wf 1 33 <-5(4) 

<3?(4). 91-KLn. 1992-97 72® 

ES»L N atonal Finance (IDp) 18;- n„l 
(J9i4> DuPMnl Mur «* CTOSP (5pj 22 
1 Tst. <Z5p) 6B® '!*0 7",* 

H fSSl4? T, ““ <25P> 6 * 41 ' 6p ' Pf ' <0, ‘ 
Hampton Trust (So) 21® 2Q(- 
•iyjaaiw 361® 2* 58® GO. SpcLn. .66 ’t® 

'y L.S PC^r. Flrorwo Corp. Si.-KDb 83': 
• •££5*' J 7 i jpe A Db TM1-94 571; <29i4t 
Ltovris and Scottish (20 p) 144 2 

*^®S»Sl 4l>d Awed ' ,nv - Tst - J'iOp) 9>J 
London Scottish Finance (lOn) 34 (29.4) 
M and G Group (Sp) 142 (3014) 

tS0p> MSO s - 
Mercantile I) Op) 15 (28/4) 

° arb V, Bjerftad i&MO.SOi 63 
Er °? '2 So 30 (29/4< 
ir££j n c (-roup- flop) tl'; 

stoclc Ejcchangc £4.25 Reg., 55 *294, 

f*5 9; oljn ,R0 201 7 «* 

Tr ““ ,3SBI 58 5 7 

wwrras; ^ &S! - ? 

GAS (37) 

ftJ.'itKi’i Consumers G.,v 4 3 ,29.4, 

^CnnlinenLal Assac. 79 B® 2 SB 

*W 7* : 3 9 i- 5 SS'ft IV 5 3 ‘ : ® 

INSURANCE (123) 

.Bowring ,C. T.) r23pi 152® 1 2. SpcLn. 

147. lOBcLn. 214 18 16 
PrPJ!!!?. E? anl >Mald'nr»»i ft Dpi to* 
Britannic Assur. >5p, itoo 
Mmmwoal Union Auur, ,Z5P) 1 36® 1 

E *J!S f far Holdings i25p> 1 85 7 6 5 4 S 
I30ii4) . . 


ACTIVE STOCKS 
YESTERDAY— 


No. 

Denomina- of 
tion marks 
■■■ 5p io 

.... £1 9 

.... 25p 9 

... 5p R 

... £1. 7 

25p 


Stock 

Proniier Cons. 

ICI 

Ultramar. 

Charrerhall 

NafWest Bank 

GEC „ f . 

Marks & Spencer 25p 
Shell Transport .. 25p 
Allied Breweries 25p 
Barclays Bank ... £i 

BP 25n 

Imperial Group... 25n 

LASMO 25 P 

Tate * Lyle £1 

Thom EMI 25p 


Cinsinc 

C.hamje 

lasn 

1!»S0 

price fp) 

on day 

hich 

low 

RB 

— 

R7 

.101 

37fi 

+ fi 

402 

.353' 

674 

. L « 

674 

412 

71 

— 

S6 

57 

32S 

+ 3 

- 373 - 

305 

376 

+ 3 

3SS 

326 

8 S 

- 1 

9H 

77 

350 

_ 

4in 

314 

• 771 

+ 1 

77k 

BS 

426 

+ 6. 

.452" 

302 • 


3,14 

SI 

575' 

125 

294 


- 4 

+ •] 
■+■ n 
1 


412 

R4 

575 

17S 

32S 


320 

711 

337 

US 

266 


ON THE WEEK— 


Stock 

Premier Cons. 

Ultramar .... 

Carlefts Capel 

BAT Inds. .... 

BP 

Burraah Oil . 

KI „ 

European Ferries 25 p 
Shell Transport.. 25p 

GEC 

LASMO 

Tricentrol 

Imp. ConU Gas .,. 

P & O Defd. 

Rugby P. Cement 
.‘New’ Nll/pd. 52 


Sp 

25p 

10p 

25p 

25p 

£1 

£1 


25p 
25p 
25 p 
£1 
£1 


No. 

I- of 

Closing 

Change 

19S0 

19S0 

marks 

price fp") 

on week 

high 

low 

65 

Sfi 

- 6 

■ $7 . 

391 

53 

674. 

+74 

674 

412 

.49 

13fi . 

+43 

135 - 

■ 73 

45 

255 

+32 

271 

223 

43 

334 

+ 12 

. 412 

320 

43 * 

210 

+ 12 

249 

162 

42 

376 ., 

+22 

402 

•353 - 

41 

130 

+ 27 

13] 

98 

40 

350 

+ 1S 

410 

314 

39 

.176 

; +13 • 

3SS 

326 

39 

575 

+25 

. 375 

337 

3fi 

33R 

+ 12 

340 

250 

35 

796 

+ 46 , 

soo 

59.1 

. 33 

125 

+ 11 

125 

105 


lflpm + 3 


17pm 13pm 


4 
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a 2 l OW4> 


6*-30 fl ? 


Ilrtfla <2Qp> ZQB 
46 46 966 

Pl'SSfeo 29 7 

INVESTMENT TRUSTS (140) 

.fttatrowi tnm «Srt as*. . 

fla, 98 **»-•■ . 
*• ,«***■ 

Attflund loromt Sn». raop) »7« '• 

•^w^iww 1 . True Cep. £L pts so 

Tiw tasp) 44 


l SQM) -. ' . " , . 

-KF/SSJa? lo "»*- Tr* ;C w..Sta. (SQM 

Attanitc . As»tt_Tn*R «zsw isc 

Trust ja.„ 


SCRSI^sIl ^ ** Rw 


rrw>rtc*n 


Gen- Trust Orff. 


739 


Br 

(250) S»i-« 

British Assets Trust czsg) 

5PcCnvJ.il. 1973-98 132 
B 12 S t 20 ta>‘ rir " S * cllrtM * 3 . «*"■ This* CSot 
Broadstone Invest. Trust (20ol 136 C 2 &/ 4 ) 
Brunner tawitment (2Sp) szjjo. 

C.L B.F. I mwatiweut Trust Q 8 p> 87b. Do. 

ffiSP^SJS- SU?'?i5“"fiJ SSiS 

Cacttil Gesrlna TrwW26gT JS^tsofa)* 


C»rtUn»J Invest. 


Stir. 
3 2Hj «. 


85 


(30 4) 

Carikw Investment Trust ffisn) - 1*4 124141 
OHWW4 Islands loterTmJrrit, cU. 74? 

qsp> ~53t 3 4h CM) 14) 

c -s: «** 

s?. jw“ 39 

Crceen Japan low. Tit. «Cto) 1369 
Crontriart Trust QSp) 92 T29W - 
Dense lav. Tst, C»oit») <TOa> 74< £ 2 * 94 ) 
P*rt” Trust cSpttiTfSOp) 1534>1 

*'■ ”** '** 

U5o> 123 ™*«- 
w^siSr- Tk - a *» «*• 

Dualvest Income <SOM 67ij.' Capital 26S6 

Dundee London I mr. Tst. f25i>i. 60 ', cesmi 
Ed.nbnnA Inv^sfcjaSpjMM? ? 
Swll^mnl. TW, «25j>) 87 <>$4). 


5'iPC 

ag/ai. 


74) 


Enpilrtu New*Yo« 1 c Tst. CJ 3 p) 71 
4lrocLn. 93 (ZW41 
Cnpllsh Scottish I nvmora.CZ So) B3»> 06(4) 
Equity Cohort lev. Tst. 1l7«. Dfd.- <60pl 

156 Q.5/41 . 

CoufW Income TM. <5001 235 .. 

Ertite Duties I™. T«. -aSo) BOi« (BQ/4) 
ri *ft STOW* Am * rk * n Tst. 054) 82Tj 

Flag lOtpeOh. 71V V9 

F £s,- sr;.™ * =»“- 

Fulcrum Cap. 5 +js. C 2 >fep) 3V (Z9/4> 
Fundhrvest lot. Sh*. \23*0 41 *1 0984). 

Cap. Shi. <25(0 65 G9M J 
G.T. Japan <26pl 160 OOUY '■■ 

General QouvmkM (ZSoi 142 -09*0 ‘ 
General Funds i25o) tao* >s ■ 

General toue i t uw Trustees OSW . 126 7«* 

General StodthnMws Cl 2 bp) 108 <29 M) 
Glebe <2Sa> 1250 5 4. W tpcClW.Uns. 
Ln. l«»s 

Govttt European Tst. f 2 Sp> 58 (29M> 
Groat Northern <2 Sp) 1Q1 130)43 
Guardian QSo) 77 I2W4) 

Hembros t2S»t 109 < 2 W. 

Hot IPhUiol «25pl PI .... 

Icotand Hotnl. Com.-Sh. ■ Fnd.) fSUSI) 
425 >26*4) 

independent hwst TpePt. 47h U <29MI 
Industrial. General Tst. 12Sp) 60M 
International Inv. Tst. U3o) U t25W). 
Wrts. tab. (3rd. 3»H tsSfn _ 

mvesrtnp in Surma- Eorttlas <25a) -ISM 
Investors Can. Tst. CMo) - 75 
Jardlne Jep«t (2501 8P9- ' . . • 

Jenev Gen. 2 TB 47* ■ (29W 
.Ins Hides. Q5»l 54 - ■ 

Jove Invst. Tst. Cep: <2n) 70 7 1* 

Kev stone (SOpl 103 *29MJ 
Lake View 1250) 9ib I2ftf4i' 

Lancashire London BM 644 G9M ■ 
Law Debenture Cpn-.osp) ill U 8 M) 

^ 2 oSt J ^ !>«-. *0 

i -12 

London Gsrtmera (SOpl 71 fW4; 

London Lennox i25o> SO^CISM) 

London liw. Tst: >5M 15 : _ 

London Merchants Ikes, 1250? 119 jOOM). 
Did. (ZSpi 889 fl 

t ondoo Tst. Did. | 2 Sp) 133k 
l and G Sec, Dual Inc5h»- 

Db. 77 '40(41 


Murray Glendwin « 5 »i 53 ij 
Wurtay Nonhern Q3j»> 49 (29M) 
*I29«) W “ twn ‘ Kp ’ » ^»Ol 52 

*^Jn«4phorton CapAa, 151. Wrwta. 47 

Raeburn lnv. T 


0» 


Raeburn Jnv. TO. (25o> 112 (29M) 
River and Mvs.Tr, j£sp> 1U JUKI 

,n 

^SKlo^^b,” (29MJ - «** 
rmimom caoihA aapi as . 

R«hSCMld (500) 305 1 4 P (2b>42. jjpc 
w. Ogo> 49. 7pcDb. 68 BS4) 
L.^ELTf 1 (25p 3 mu* 

Scott lsh_Amer. Inv. (50p) ask s rasui 

Scottkh . ewes A (25p> 220 . 
fwfflSj.l^ern QSiO 58 i2M*>. 

European Inv. a5pl3E’a (29ft) 

!«!' Nowtero p^w°79 1 i^4) 

Ontario Inv. . (um sfl iu l 
du=r.— - Investors 42Ap)_fiOb 

£EL&-&PI8i ,,v <34J ‘ ) 

SocUneeC-Ln. B 2 (25^1) • 

Throntn orton Secured Growth. Tst. C3p> 

^sST'lS* ,ae - «W.«5* G#*). Cap. 
TrangOewnfe Tst. <ZSo> 1*8 

Inc^h*. (50p> ML CapJhv 
732® 1® J 5 . 

Truster* Con. OSp) set wa 
TYnettde In*, 7sT(25pi 1» 

Utd. Brmah Scca. TscOSp)’ 1180 

Wwwort Inv. TA «5pl 102 UBJ4) 

28 

Tojinp Cot Inv. Tst 700 C!ft' 4 >. 
Warrants to . Sub. 206 

UNIT TRUSTS (2) 

^ 47 «*«• 

M- c. Conversion Tit. Fond.lne. 72 (25(4) 

T Invest. Tit. Sfia. Accum. 


African 



Vaal Reels 
Ventersoest 


Expln. 0W3S1 ZOO 
T9* OS.kJ 
28S (28(47 

*9 


^Sd 1 f^i^sm It* 

4i 

Wett DrUrtonliUn Gold (R17 SUS74M6 

WeWfi Areas (Sold (R? 1^03 25 3USZ7M 

wejtem Deep Le*ds nuj susss^a 
Western Mdoa. CRO-SOl 5U96I U '»**) 

>ak Mines (Rl) SUS2S>i9 69 


Nfeel (RIL25) 5US2.65 


<25141 


SPC 


***■ ISl 


- aim Income .Fund Inc. lost* 4 

mT-G, m obv er y Fund Inc. 117.B 00(4) 

MINES " 

Australian (2) 


Farlopa .Mob. i> 


a w 


im 


OM) 


7*ocUb 


raw 


% 


81 k 


caawi. '4kpe 


Murray Cakdooieft (25p) ,44«j (30(47. 
•25p> 42 >i . I 
Murray Clydesdale £25p> 42* 00(4) 


VTOsteroMns. 

’ WsceQaneons (44) 

Aunt Inc. OUS1) 20k - 
Ayer -Hitmni Tin tSMall 263 (30(4) 
Charter Cooid. (Rep. i «p) 1 51 46 9 
Coa«. Gcjd C25P) 4709 2 68. 

Rio Tlnto-.^ nc Can. (I 
-82 1 S 3-4 60. I 

Do. Accum. Ord. 

St- John D'cf Rev 250 (28(4) 
sekctlon (25p) 510* 500® 6 
South crony ( 1 Qp> 32 09/4) 

Soutewn - Klnta Con&d. (IMo^O) ' 217*9 
(UP 129 

Snipe) Beil Malaysia (SMal) 265 C29M7 
TanK Comd. <50p) 256 7 

Rhodesian (6) 

Botswana RST rFu2) 23 •' 

fe’lSn R KS U ^ J S , li^ “»• 2 

Zambia Copper (SBD0J4J 26 (2814) 

South African (40) . 

Anojojamertcan (R0.50) £9.80 <29141 
Anglo Am* Iron SA (RO.IOI 5509 36 25 
Anglo Amiftan Gold (Rl) £3440 
Blrrooraftticfit Gold (W0J5J SU6134 
I2D/4) 

Brocken TO0JM7 IBS SUSS ,5 5 <26(41 
Buirekfooteln Gold (Rl)- SUS33M) - 
Consd- Muichkon (RO.IO) 340 IB 19 
Doorntonteln Geld <R1) SUS134 (29 M. 7 
□urban Raodepptt Deep (Rdi pi 225 C2B(4) 
Bail DaooautentelR IRT> 75 (28747 
East^DrkfOflteln Gold (Rl) C9VB1010 2 

East Rand Consd. 11 Op) 22 (29141 
■ East Jtnnd Gold Ur^nfum (R0501 33Z 
370 wm 

D^- “> 

Free State Seal plus Gold (Rl) 265 
General. Mining Finance (ROAO) 675 
GJdd Fields South Africa CR0.Z51 pSIOS 

Prop. (RO^Sl S US a. So 8-30 

128(41 

Hirmony Gold <R0-5O) p7°0 
MartebeKtfonteln Gold util £20'- (28(4) 


SUS56 504 


imoala Wat Hides. fR0.2O7 2«3 8 
Johannesburg Cooad. Inv. (R2) 5115^3 
(30(4) _ • 

Flnm* IR 11 426 09)47 ‘ 

Ktaot Goto (Rl) SU52649 
LroRe Gold rRrt«5J T4T 40 <25(41 
Llbanon -Sold <Ri> 5US20i. < 29/47 
•.oraine Gote <rti 3oo naw 
Lvdhnbnrfl Wat. (R0.12'-> 125 rZ5‘4) 
Marteval® Consd. (R02S' 1"4 do (4) 
Messina- CTrensvaall Davpt. (RO.Soi ' 1 889 

F*UM|e Wltwatmrand (Western) (RiJS) 
3459 

ProsWrnt Brand Gold. (RO^Ol VtUSSSli 5k 

*2W) 

Pro* Moot Steve Gold (RO.BD7 3LS324 

?r&s sa iwiuisa . 


Winkdhaak ... 

Wttwatenrand 
(29141 

Zandpan Gold (Rl> fi4« 

Diamond (14) 

%ts!s i ^6t o, ^ o f s i r & 

(R0.6SJ 403 C2S/4) ^ v 

OIL (400) 

A ^xk ^Petroleum (20p) 238 40 f“ 4* 

■gSfSfi Petroleum nos) 296 (30.'4J 

B ? t v£ p £!5!" , £. t ? 5p> ”39 4 2 6 40 
a5/4) ^p,a,K,P, ■ 66 <29.47. BpCDb- 94 

■QC ftJJPiB’jM "A9LM 

ffl& iBST-vS 1 * *** 

Century Oils nog) 117 128(4) 

Chartcrhall (Sp| 70 14 69 

{Mexwcr) SB <29M> 

SdpcutDb. 734 OOW 
HuflUnfi Petroleum Service* (259)156 5 

JtCA Mt (259) 749 *a 2>i 4 I 

JfWri W.J* 

Prtrolane Inc. 15 (2SM) 

« Coj». orniejdt rspi bb *kt s* 

6^: 4| 6 S» a > »a 6 in « 4. « J 

Ranger Qir (Canada) 97 Sp i2a4J 
"Pyw. Dutth Petroleum (020) 33.759 
x^ J - 9 £- 3 ^f 70 33 90 34-05 1115764 

Sh j5i H Trsniport TriBinB q^j 344, B 6 

T t°54l 7 7 lL^r.^6 5 9 5 r aSo> 3489 

Tmuco Int 44pcLn. 6 & 

®s? ja l2. 24 rS % 

JIti, G*9 A i “ M 4 sa - 79cpf - 

Weeks Petroleum (SUS 0 . 10 ) 405*9 5 

PROPERTY (94) 

aSSS! gift 180 tw ” 

|s™ ® aSfSEr 

Bradford Prop. Tst. (25 PJ 171 
British Und (2*p/ 79 4 BO 
27 O 1 (29f*i . . 

Brbcton Est. CE3pf 151 

Wor^/^ 059 ' ,a »- 

SSSSS-Afe. 'GSL'g&k. stg 

C Ln re 52 i (26r4T' t25 ° > 5cfl *^*' W 
City" Otbcei Q5al 8749 4 
Counan BpcLn. 53 128.47 

C ftsk Ard " 1 ’ ^ 8,apc 

Com DC 0 Hides. (20s) 193 130(4 > 

Control Secs. UOol 374 (30:4) 

Corn Exchange (lOoi 40(2 

Country New Town Prop*, flfld) 4S4 

County District Props. HOpi 13o i29/4) 

Cralgtoa Combined Sees. 84PClMDb. 61 

Dacian Hidgs. (2Sp» 136 (30(41 

Dares Esb. <iopj 164 

English Prop. 12PCLn. 86 7h (ZH4) 

Eiti. Gen. Invests. C20p) 400 
Etta- Property Invest. C25pi 157 (29147. 
7 4pcLn. 39 

Fhrc Oak* invests. C25e) 21 (28(4) 

Great Portland . Sits. i5-0oi 2479 8 
Green (ft.) Props. UDp> 58 <29/4> 

GulMhaH Prep. (25p> 140 (2814). 
htaoteroon Prop. Invest. Tst. A i2Sp) 870 

Hastemer? Ests. nopi 3279 8 30. 99 c 

o^.%p, 

LflSd Investor* 050) S3 (30/4) . 

Land Securities Inv. Tst. (SOpl 330 1 3 5. 
BkpcUns.Ln. 61 ifl 130/47. S^peCnv.Uni. 
Ln. 247 (2914). 64pcCnv.Uns.Ln. 208 
(30/4). 1DpcCnv.Uns.Ln. 195 00/4) 

Law Ijjx! (20 p) 6B9 9 8. 7>ipcCmr.Ul». 

Lewis (John) Props. lOpcMta.Deb. 754 

(2014) 

Lon*in^ ind^rovinclal Shop Centres C10p) 

London Shop Prop. Tst. (Z5p) 93 (30/4). 

51roeCum.PI. 36 (29(4) 

ME PC (25(0 2139 159 146 14 13 12. 
4 ‘HKCum.Pr. 3 lit 30h 0814). Spctlns. 
55 4la <25/4). 5pcCnv.Uns.Ln. 153 


4 8a 12 pcL«. 


Marl^oagh Prop. HI 


S. J5P) 40 


Marfer £st. (25p) 42 <29/47 
Mouittview E*t. <5p) 137 <30/47 
Mucldov* 1A. and J.) OSf) 17749 


1 nf!3L AUTHORITY BOND 

TABLE 


Annual Interest 


Life 

Authority 

gross 

-pay- Minimum 

of 

(telephone member . 

interest 

able- 

sum 

band 

parentheses) 

Knowsley (051 5ft 65^) 


J-year . 

: £ 
1,000 

Year 

1 

Redbridge (01-475 3020) 

. 14f-; 

fyear- - 

200 

23 

Redbridge (01-478 3020) 

1M i 

i-year 

200 

5-6 


North British Prop. r25p) 129 8 (30/4). 
•9iy>cCrrv.Uni.Ln-l39S 5»i9 4Srt Pm 
PraSey Pron. Coro. <2Sp) 147 (50/4). 
5pcCnm.p<. S3 (28(47 . 

Prop, nod Reversionary <25p7 1 5< 12514). 
SocCum.Pf. 31 *i9 

» HIM. and Invest. Tst. (25p) 125 
4). 9pcCnv.Uns.Ln. 1529 
Pro oerty ^Partners hip* (25 p) 154 78 (25/4) 
Property Security Inv. TJit. i50p) 190 

Raglan Pptv. Trot. 47 4 
Regallan Props. (25p) 29 0014) 

Rush Tompkins (23p) 1519 1 
iuel Proos. (25 0) 1270 80 5 
S. Met. PMy. aop) 130 
^--ind City Props. ilOo) 5179- 
S tough Estates <25 n) 134* 30. New (2 Sp) 
1241; i25/4). BpcUns.Ln. 122 (3014). 

1 0pcUnsJ.n, 34 19 

Star <GB) HUBS. 6pc1 stMtg.Ob. 59 <2914) 
Stock Conv. Inv. Trot. 125)0 412 (30/4) 
Town. City Prop*. <10p> 19>«9 1*. 14pc 


Cnv.Uns.LnL 

^SjkTif 0)40St29WV 

RUBBER (7) 

Barlow Hides. (IO 01 98 
CactloMd (Klang) Rubber Estate (lOpJ 
470 128 141 

Consolidated Plantations Berhao (MS0-50) 
•431®. Went*. to«*. 100 (29*7 
Guthrie Corporation B7\ 4 (3 DAI- New 
£779. 94pcLn. 69U :30.4l 
Harirsons Malavslan Estates (lOo) 167 
Hldoug estate O Op7 52 08/4) J 
Highland* and Lowlands Berhad (MSQ.SO) 
118 

Klnta Keda Rubber Estates (10s) 160 
London Sumatra Plantathmi <!Op7 3609 

SfSgW^: V «•«— Estate 

So«3™m C^mp 1 (1 Dpi 365 C28L'4) 


UK RAILWAYS f3) . 

Canadian PacWe <CS5) £1049 4. 4 pc 

Oft* 30 

FOREIGN' RAILWAYS (— ) 

ArmavIr-TBuapse Riy. 44pcSds. £6: ( 30:47 

SHIPPING (24) 

Shipping 


(SOpl 


end^Commoiiweatati 

CaJedMi* Invests. USoi 254 <29,4) 

Fisher (SSp) 305 (29/4) 

FurtteM. W«iy 417 (2B«l 
Gralg Shipping 413’* U9.4) 

Hunting Gibson (25pJ 92 OK*) 

Jacobi (John 1.1 CZOp) 54 % 

London and Oers*M Freighters <25p) 

Lyi* sapping A N-V (2Sf»7 215 (28L47 
Ocean Transport and Trading (25 pi nfi® 
*g 15 14i* 

Penf 


Reardon . 

Runclmah 
Stag Line t609 

TEA (2) 

Aberferte Plants. «pi 12 {29/4) 

Atsam Invests- 147 (25/4) 

Camellia .invests. (lOu) 356 (254) 

442 BM, 

Lunuva tCcytoo) Tea and ftbbr. Efts. 345 
(2W) 

MCL«od RsgrtSlOl*^,, 

Roma Tea Itlcriis- 4SS (29W) 

Warren PWntt. Nldgs. (ZSp) 160 1 2 
<29») 

CANALS (1) 

Bristol Channel Ship Repairers (10pJ 44 
Manchester Ship Canal SPCPf. 34!, CZ3HJ 
Mersey Docks and Haibottr Cwnbnd. Units 
11 IO (26/41- 54pcOfa. 744 O&M). 
etcpoOb. 38 (29/4) 

WATERWORKS (7) 

Bournemouth District 2.BPCPT. 23 1 . 
Bristol waterworics £5pc Z54. iSgcPf 
28 31 4 

Colne Valley Water X5pc 27. 4pcDb. 

East 'Surrey Water S-SncPf. 30 (29/4) 
Essex Water 74pcDb. 55 (29/4) 

Mrd- Southern Water 3.8SpcPf. 71 (- 
Portsmoath Water ShncOA 22 (25/4) 

S. Steffordihlre 4.9pcPt. 59 >2 05/47 

RULE 163 (1> (e> 

Bargains marked in securities 
which are quoted on listed or aa 
Overseas Stock Exchange. 

KAY I 

Ampoi Petroleum 504 
Amom. Ml our* Vi Comd. ISO 
Australian ON and Gas 739 
Basic Re sou rce * 539 
Boug^ajnvKla Copper 105 

CSR New 1079 10 11 - 
Central Pacific Mineral* £219 2 14 
Conxlnc Rlatfnto 26B9 
Cotta* P»cmc Opttoa* 139 
Ensearch £1349 

Golfttresm Resources 2209 129 12 
Hamgroley Hldgs, 1820 
Jardlne Matbesoa 1309 24 8 31 
MIM Hjdaa. i960 ao 5 
Marathon Oil £25>i9 - 
Meurtedlton 7 
Mount Carrington 55 3 
Naranda Mines 890 
North Broken Hill 1499 
Otfshore 011 144 15 
Pacific Copper 1689 
Pancorrtinental 2839 
Sablrm 534 
Stroms <Levi) £ 12 : 

Swire Pacific A 654 

Swire Props. 474 

Tedt Corpn. 540 

Oil and Gas £1849 

Van OKimra* £509 

WoodtMe Pots 1139 159 18 15 

APRIL 3D 

Allstate Benin. SUS1.13t pSO*ut 
American Elec. Power 815 ' 

Anmerdam Rotterdam Bank BkPCCnvBds. 

1979-88 £1749 
Argo ln«. New 34 
Barvmln 67 
BeriH HestJa BO 9 
BquwlmllteCopper 108 
Bridge Oil 1JSD 
CSR New 1079 8 15 
Oba Crist BpcCuv. £83 

bods £12 

Hong Kong Land 10140 ■ 

Hctcn Hon Whampoa 7640 
Jardlne Matheson 1329 29 31 
Mount Carrington 55 
-Mount LyaJI 65 i 

North Broken HUI 147 
onshore ON 144 
Oh Search 164 154 
PancontlnentaJ 2609 
Petrofina SA £7740 

SSSL^SgST ^ 16ho 

Indian* £46* 

Swlra Pacific A 87 
Swire Props. 484 
Tri-Continental 7541 
Unilever NV (FU20i £25 
Wang Laboratories CUes B£l449 
Woodslde Pets. 114 16 
Woodslde New 780 6 

APRIL 29 

Afrikander Lease 200 
Allstate Expln. 5US1-25t 1 .264; 

Ashton Mining 1190 
Austral kan Cons. Minerals ISO 16 
Basic Resources 430 
sue Metal 7 0 
Bougainville Cooper 1119 8 
Born* Philip 1029 
Burns Philip New 10 
CSR 256 

CSR New 102 5 6 124 8 
Central Pacific Minerals £2149 
Coles (A. J.) B 8 
Consd. Goldfields Australia 280 
Courtaolda BNecBd*. 1989 £7549 
Cuttos Pacific Options 140 
Dome Pats. £2647 
ECSC 9**pcBdS. 1989 *794 
EIB 94pcBdt: 1988 £8040 10 SO 
E 1 B 94pcBds. 1992 £761.® 4 
Endeavour Resoorces 184 


Bto-KII Chemical 92 4 6 
Booth (Alfred) JftO 
Booth vCnari.es) 18 - 
CilCdgrilan Off s h o re 


Caledonian 

Candxli' - ' 

Carlton 
Castfett . 

Celtic B«i , ... 

Celtic BUn OH Exploration New 70 5 

----- £141. 


Cambridge Petroleum Royalties 265 85 
Carlton Real Estates HOg) 20 
Castle Km Brewery S'bxDb. £27 
in Oil Exploration 190 


44 154 


■V- 


Abbey National, 

Aid to Thrift ;; 

Alliance’. ' — 

Anglia" Hastings and Thapet 
Bradford and- Bingley 

Bridgwater 

Bristol and West ................. . 1025 

Bristol Economic 

Britannia 

Buiuiey 

Cardiff 

Catholic ~ 

Chelsea — * 

Cheltenham and Gloucester 
Cheltenham and Gloucester 

Cititens Regency 10^5 

aty of London (The) ... 

Coventry Economic 
Coventry Provident ...... 

Derbyshire . - 

Ealing and Acton : . 10-2S 

Gateway 

Greenwich 

Guardian 


* 

, Deposit 

OVV^JLLiA A Al-rAAJJ KJ 

Share Sub*pn 

' rate 

accounts -.shares 

•Term shares 

% 

% 

% 

% 

1025 

1050 

. 11.75 

1250 5 yis., 32U0 4 yrs, 1L50 3 yrs. 

10R5 

1137 

— 

— 

lojat 

1050 

11-70 

1250 5 ynt, 1200 4 y re, 11^0 3 yis. 

- 10^5 

10.50 

11.75 

1250 5 yra^ 12.00 4 yrs, 1150 3 yrs. 

10.25 

1050 

11.75 

11-25 one month’s notice deposit 

1055 

1050 

12D0 

12.50 5 yrs., 12.004 yrs., 1150 3 yrs. • 

' 1025 

1050 

11.75- 

— 

10» 

10^0 

11.75 

10.75 3 months 

- 10.25 - 

10.50 

U.7ST 

1250 5 yrs., 1L2S 3 months’ notice 

1025 

10.50 

1L75 

1250 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 

.1050 

1L50 

12.50 

— 

1005 

10.75 

- 11.65 

— 10.95 over £5,000 

10JS 

1050 

11.75 

1250 5 yrs., 1200 3 yr&, 1X55 6 mths. 

10.25 

1050 

11.75 

1250 5 yrs., 1200 4 yrs., 1150 3 yrs. . 


UJ5Q 

— 

— Premium shares including LOO 
bonus p.a. (£15,000 or £20,000) 

1055 

1085 

12.05 

1285 5 yrs., 1235 4 yrs^ 1L58 3 yrs. 

10^0 

1080 

11.80 

1200 Capital City shares — i mths. not 

10^5 

1080 

1L75 

1200 4yrs„ 1150 3yrs^ 1L25 3mth not 

10JB-- 

1050 

1250 

1255 av 5 yrs, 12.00 4 yrs, 1125 3 mm. 

1055 

10.50 

11.75 

11.10 3 months* notice 

10J25 

11.00 

— 

_1L85 2 years, £2000 minimum 

' 10,25 

10.50. 

11.75 

1250 5 yrs, 1200 4 yrs^ 1L50 3 yTS. 


10.75 

12.00 

12.75 5 yrs., 1225 4 yrJL, 1L75 3 yrs. 

1025 

1075- 

— - 

1225 6 mths. not, 1175 3 mths not 


m.n. £1,000 


Halifax 

1025 

10.25 

1050 

10.50 

;u.75 

11.75 

1250 5 yrs^ 1200 4 yrs^ 1150 3 yrs. 
1250 5 yrs^- llJDO 3 mths notice 

Hearts of Oak and Enfield ... 

10^5 

1050 

10.75 

11.00 

1325 

1200 4 yrs., 1153 3 yrs^ 11.50 2 yrs. 
12.00 6 months, minimum £2,000 

Huddersfield and Bradford... 

ia25 

1025 

10.50 

10.75 

11.75 

1200. 

125*0 5 yrs., 12.00 4 yr&, 1150 3 yrs. 
1250 5 yrs., withdrawals aft 18 mths. 


1055 

10.60 

1419 

1255 5 yrs., 1230 4 yrs, 1150 3 yrs. 


1025 

1050 

11.75 

1250 5 yrs^ 1200 4 yrs* U.50 3-yrs. 


1055 

1050 

11.75 

1250 5 yi&, 2200 4 yiSL, 1150 3 yrs. 


1055 

1050 

11.95 

1250 5 years, minimum £1,000 


1025 

1075 

12.00 

11.75 3 yriL, U50 2 yrs., 1155 1 yr. 


10.35 

10,60 

1L75 

1210 4 yrs., 11-35 2 yrs. 


10-75 

1125 




1050 

1050 

1LS0 

1L90 6 mth, 1155 3 mth., min. £1,000 


1025 

1050 

11.75 

1250 5 yrs^ 1200 4 yrs.. 1150 3 yrs. 


3 LOO 

1125 

—i 

- — 


1025 

1050 

1125 

1250 5 yrs^ 1200 4 yrs, 1150 3 yrs. 


10J25 

10.50 

1200 

2159 3 yzs, 1155 2 yrs, mis. £500 


10.00 

1100 

1250 

1L75 6 months, 1150 3 months 


1050 

1125 


_ 


1058 

1050 

U.75 . 

1250 5 yrs^ 1L55 6 months’ notice 


1025 

1050 

1L75 ■ 

1250 5 yrs^ 1200 4 yrs^ 1150 3 yrs. 


1025 

1LQ0 

1225 

1155 3 months 


1025 

1050 

1L75 

1250 5 yrs, 1200 4 yrs„ 11-50 3 yrs. 


1025 

1050 

11-75 

1250 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 


1050 

10.75 

1295 

1255 5 yrs.. 1215 4 yrs, U.75 3 yrs. 


1050 

1085: 

1250 

1225 13.10 all with special options 


1025 

1050 

1L7S 

1250 5 yis, 1200 4 yrs., U.50 3 yrs. 


1925 

10.80 

11.70 

1260 5 yrs, 12.6 6 mth. not min- £500 


10.50 

1L20 


1220 6 mths. not WDL min. 3 yiS. 

Woehrich — ■ 

1025 

1050 

1L75 

2250 5 yrs., 12.00 4 yrs, 1150 3 yrs. 


• »*ras normally variable in line with changes in ordinary share rates. ■ 

^jj ^ a£ tCT basic rate tax liability has been settled on behalf of the investor. 


Hor>p Ko* b« 9649 
Hutchison, wbunpoa 759 
1NA JOpcBds. 1988 £784 9 4 
,'j'dliie Math rood 131 
Lelcbsrtft Expln. 180* 

MIM HMos. 198* 6 
Magnet Metals 37 
Mete Is Ere In. SB* 

Norand* Mines 900. 

Nnrtfi West Minina 38 
onshore 011 144 IS 144 
OH ftsarei 171-9 164 4 17 
ntt-c E-oln. 72t® 4s9 
P»ncnn»lr>cnQl 278* 65 
4»fi« , "tnril New 240 
Own Murga-et Mines 18 
5ASOL 140 5 

Expln. 689 

San Diego Gas Else. 44 pcPN- 250T9 

Ketanocr Coconuts 57 

Foa*hMii F«elfic Pats. £74 4 

.'tendand Oil CsTfimua £31 

Sw’n Resources 570 

*w|re Pacific A 64(29 

c wlre Props. 49 

Texas on Gas cts^; 

Union OM California £214 
veba £324 
Weveriiavser £134 
Woodsids Pets. 117 16 
Woodslde Pets. New7SO 

APRIL 28 

Anglo Utd. Dev e lop m ent 92 

Attentte Richfield £3849 

Airsfroflan Co««. Minerals 169 18 17 

RP Canada £15 

Barry Wright Con- £104 

te>;>c Resources 400« 

Bond C0-. 6Z 

Rougslnvlllo Cooocr 1110 12 
rpw vetier 51640 
«R New IDS 
Canadian Lencourt 58 
Central Pacific Minerals £20419 
10 4 204 

CenrIV Community £1049 
Clba Gelav RscCnv. £839 
Clba Gelgv RkpcCns. £7949 
Encearoh £134 41 
wild Mine* Kahnwne 2139 
Gt. Bns'n Pets. £64 
Gvrtf OH Canada £55 
Haoma Gnld 42 
Hfrltorn Bav n‘l GX £41* 

InH. Paper tfih 
inter-orovinclsl Pipe (Jne 640: 

Jardlne Malhesoa 123 
Kuflm -Malaysia 474 
MIM Hldgs. 2059 200 
Matals Expln. B« 

Norand* Minns 900® 

North Broken HIT1 145 _ 

CHI shorn on 170 154 IS 
Of) Sure* 174 
Otter Exofn. 71® 6 5 
Pacific Copper 170 
Panconfmeraal 280 
Pcko- Walls* nd 3002 
FoseidM ilia© 

Onwn Margaret Mines 16 

cravSern^adfic Pets. £749 84 
.'vra 23® 

•wire Pacific A 6349 
«wlre Props. 47*. 
f~i Oil Gas £184: 

"lion on OlMpral* £ 21 V 

Woodslde Pet*. 119 . 

Woodslde Pets. New B10 79 

APRIL 25 


1 Church Army Housing Society 
CIC Inv. Hldss- 4 4 
CIC Inv. 14 

CMcmace 14 

Clyde Petroleum 402 57 B 10 11 12 13 
16 17 18 29 2 3 5 6 7 £56 66 9 
Commercial Banle of Wales so 
Com martial Bank at Wales 80 
Dalkeith (CertorK 16. 

OtReruia 114 12 4 
Edinburgh Secs. New 193 . 

Eastbourne Waterworks 7 BO 

Global future! Resoorces Progs. 250 

ORA Prou. Tst. 154 16 

HunactiOA- MfnlM and Smarting ISO 60 •• 

Rellocfc Hides. 1 1Q 12 

Keliock Hldgs- Cfw. fist Series) 109 

Kenmare Oil Exploration 55 60 

K on marc Oil Eaploration New 36 8 . 

Lc RJcbat Stoics 272 

London and Continental Advertising IS 

Msadock 7’^n:Cnv. C2D 

Manchettw UB. FC 215 

Nationwide UHsare B 4 • 

New Court Natural Reioorca* 42 4 

NMW Comoofers ZSQ 14 5 

Norton VUIlcte Triumph 3 

Oldham’ Brwerty 60 

Oldham Estates 100 

Swaa Hunter 5 4 

UiWM Invarta. 145 50 

Webber Electro Compguenta 624 3 4 5 6 

WNmSi Water Autixwttv 4pc 1987 £40 3 
Wait Hampshire Water A£4S 

APRIL 29 

Alltel Intel. Designers 36 
Bfb-Kil Chemicals 96 4 
Brakroejr (W. HJ and Sons 44pcistJ>eb 
£27 

■Cskdoaian OfTshoro 260 
Carlton Roe! Estates IBp) 19 
CnrtJptawtj Brewery 400 4 - 
Celtic Basin Oil Exploration igo 4 
Celtic Basin Dll Exploration New 59 4 5 4 
Ceylon and Indian Planters 4-ZpcPf. 85 
Cbamtel Hotels and Props. 16 
CIC Inv. Hldgs. 4 
CIC Inv. 14 ■ _ 

Clyde Petroleum 387 95 8 400 2 4 420 
Commercial Bank or Wales BO 
CTR Secs. 8 
Delteope 124 

Edinburgh Sees. 180 8 18S 9 

Eldrllge Pope A 31 0 

Fuller Smith and Turner A 413 

Global Natural Reso ureas Props. 280 

GRA Prop. Tst. 144 154 4 16 154 164 

Granada 162 a 

Haimrdon Mining and Smortlng 150 


NaBMtMfcoja Taa Stilts 6 

Nationwide Leisure 6 4 

New Court Natural R es o u rces <Z 5 

fflSKWB*" 

Swan Hunter 34 


Urtg^jnytets-147 




Electro Components 624 3 62 4 3 

APRIL 28 

Alnams 8 700 34 

Ann Street Brewery 280 

ApgUtet Computer Taclmiqnas 365 7 52 

Ascot TV Rentals 12 
Blo-KII Chemicals 98 
Cottle Basin Oil Exploration 180 
CIC Inv. 4 Ug 
Clyde petroleum 400 
Dyson (R. AJ B 9 
Edinburgh Sees. 181 5 7 
Edinburgh Sms. Mm* 182 7 
Eld ridge Pone A 307 
Gibbs Mew 161 
GRA Prop- Tst. 15 4 4 4 16 
Hemerdon Mining add Smelting 150 SO 
Home Brewery 4170 
KaDock Hldgs. 109 
Kef lack Hldfis. Cnv. C2ol Sorted 108 
Kuala Pergau Rubber Plantation* 14 
Lifeguard Assurance 77 
Manchester Utd. FC 210 
.Mid Southern Water BpcDnb £35 64 
Worley (R. Hj 96 ... 

Nationwide Leisure 7 B 
Naw Court Natural Resowces 40 
NMW Computers 260 2 
Norton VUIIera Triumph 34 
Quest Automation 115 14 
Southern Newspapers 193 
Swan Hunter 44 
Wibbg^Eleqro Compono 

Wlltln sad Sons 8 Nan Prt. 10 12 

APRIL 25 

Allied Intel. Designers 36 
Applied Computer Tec bn kmc* 345 S3 
Arsenal FC £110 
Ascot TV Rentals 124 
Baker (John), (Insulation) PM. 175 8 BO 2 
Baker qgjnu insula (How New PM 172 
Blo-KII Chemicals 98 9 1 00 
CalakMtlan Offshore 240 50 5 
4 60 


ueets 61 3 


5 63 245 253 


* z 

Keliock Hldgs. 108 10 12 

Ketioeic Hldgs, Cnv. l*t Series! 108 

Keliock Hides. Cnv. (2nd. Series) 1 12 

Kenmare 01 Exploration 56 7 l, 60 

Ketimare Oil Exploration New 37 4 

Lc Rlcbca Stores 270 2 

London and Continental Advertising 17 

Lon trim Group 26 

Maddoek 7 8 

Merryfimn wine 38 


Cambridge Petroteum nwsWw 2S5 70 5 

Camra (Real Aalel ipvntmeMs 90 

Carttoo Real Estates 17 

Celtic Basin 0)1 Exetoratiee 180 

Celtic Bast Oil Exploration New 72 S 80. t 

Channel Hotels and Properties 16 
CIC Inve s tment 4^1 4 ^ 


Clyde Petroleum 


8 7 8 390 1 4 9 


Commercial .Bank of Wales . . 

Del ten BO 13.12 4 ^ 114 12 

ssKsraaHo 2 

Ngw 1B4 9 

Edinburgh -Secs 184 6 92 183 8 9 
16 14 

Home Brewery 395 

1® KSSF&^e^-’H, 7 

Kenmare Oil Exptoratioo 53 5 60 57 


Is B 


Kenmare on Exploration New 35 
Lamps Sera. 16 - 
La Richest Stores 270 
unieweod Organisation 12 pcb prt. 1074 

J4 

London end Contlncnctal Advertising 17 18 
London and Conti non til Advertising 15 
Lon trim Group 28 


Maddocfc B 7 
Msllock 7 


7ocCnv. £18 £0 

BBagsapfe^. 

Manx Petroleum 43_. „ 

NaUonvrllo Leisure 74 8 
Naw Court Natural Resoorces 37 8 h 40 
39 Alb 3 

NMW Campdtfiffi 266 9 
North Sea Assets B2 4 81 
OkHam Brewery 6512 
Oktham Estate* 101 
Pan Atlas Hldgs. 17 IB 
Pan Atlas New 16 

ESpAirtwiiation 112 14 
K/AnatHi Brewery 5pc 1st. Prt. 33 4 
Setter) Ho to! 240 
Sefton Hotel 7ocM S5 
SlecleirSInclalr (Wm-> 58 
Southern Newspapers 193.4 6 
united Friendly Insurance B 105 
U rosace Inuvs. 153 4 
Webber Elertro.Cbinboneiits B1 24 3 
Welsh industrial invest. Tst. 514 2 
Wetsn Industrie) l m«L Tst. PM. Sib 2 
Wilkin and Sons BpcPrf. 34 £ 

RULE 263 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration. 

MAY 1 

Aran Energy 344550268 60 2 4 
Aran Energy New 335 44 6 52 5 6 SO 


Brekeley exploration and froductfoo <50 P . 

CandKTO 2 RcSteiree* 125 6 7 8 9 60 1 J 
34S678940 

C CP North See AbflClWW 275 6 60.3 S 
Ooft OH 3S0 5 60 5 ' ’ 

Gas and Oil Acreage 410 _• 

Pic* Petteteum 290 300 IO 12 17 SO 1 
4012550157 60 1 5 70 5 00 
Stubs ns Oil and Gas (UK) 700 IO 
VlkfpB Oil £12 JO 

APRIL 30 .; 

Aran Enorgr 336 8 40 4 
Aran Energy New 332 4 8 J 40 X 6_ 
Berfcdy Exploration Production 129 30 2 
345789 

Candecca finonta 119 >s 4 20 1 >= 2 3 
456709301 

CCP North Sea Associates 270 2 ! 8 

CJnff Oil 345 50 5 8 60 

Gas Dll Acreage 415 20 

Stebem Oil Gas (UK) 715 20 30 _ 

Viking oil £11.75 12.00, 10 20 5 30 • 

APRIL 29 

Aran Energy 328 SO 1 2 ■ ■ 

Berkeley Expln. Prod. 3578401234 

Candecca Rcsoursa 107 9 9 10 11 12* 13 

14 IS 16 17 18 19 20 

CCP North Sea Assoc. 260 3 4 5 

Cluff Oil S45 SO 2 5 

Gas Oil Acreage 412 20 

Slebens Dll Gan (UK) 700 10 15 20 30 

Viking OH £11.2 5 50 60 

.APRIL 2S 

Berioriav^ScpIorn? Prod- 135 6 7 S 9 40 
Candecca Res. 93 5 6 7 8 8 100 Z34S 
6 7 8 9 

CCP North See Asm. 255 8 
Cluff Dll 350 S __ 

Gas OH Acreage 415 20 S 

Slebens Oil Gas (UK) 6B0 DO 5 700 10 

15 2D 

Viking 011 £11-30 5 

APRIL 25 

Aran Energy 318 20 2 1 6 

Aran Energy New 316 26 

Berkeley Expln. Prod. ISO 2 3 4 S 64 7 

candecca Res. 92 3 4 5 6 7 B 9 100 

CCP North Sea Assoc. 253 

Cluff Oil Acreage 4is 20 • • • ■ 

Slebens Oil Gas (UK) 680 3 7 90 700 2.7 

VIMna 011 £1130 40 

(By permission of the Stock 
Exchange Council ) 


UK MONEY MARKET 

Bank of England Minimum 
Lending -Rate 17 per cent 
(since November 15, 1979) 

The Treasury bill rate con- 
tinued its recent downward 
trend at yesterday’s auction, 
falling 0.0524 per cent to 16.0105 
per cent The minimum accepted 
bid rose to £96.005 from £95.985 
the previous week, and bids at 
that level were met as to about 
14 per cent and above In fulL 
The £300 m bills on offer 
attracted bids of £1,538.66 and 
all bills offered were allotted. 
Neat week a further £S00m will 
be on offer, replacing a similar 
amount of maturities. 

Day-to-day credit remained In 
short supply in the London 


EXCHANGES AND BULLION 


money market, and the authori- 
ties gtfve assistance on* an 
extremely large scale. Tins com- 
prised small purchases of 
Treasury bills from banks, and 
for resale at a fixed future 
date; a small number of cor- 
poration bills and a small num- 
ber of eligible bank bills. In 
addition they lent an extremely 
large amount to seven or eight 
houses at MLR for repayment 
on Tuesday- 

In the Inter-bank market, 
weekend money opened at 17f- 
171 per cent and rose to 17|-1S 
per cent before coming back 
during the afternoon to 161-17 
per cent However, late balances 
were taken as high as 17M8 


THE POUND SPOT AND FORWARD 


Trading was subdued -in 
currency markets yesterday 
ahead of the long weekend, with 
both sterling and the dollar 
showing a firmer tendency. What 
little trading there was took 
place during the afternoon, with 
commercial orders for the U.S. 
unit out of New York pushing it 
to its best level of the day at 
the close against many curren- 
cies. While Ruro-dolar rates 
were slightly easier in places, 
dollar sentiment was unproved 
by growing signs that the 
recession in the U.S. was 
beginning to bite. Against the 
D-mark the dollar closed at 
DM 1.8245, up from Thursday’s 

GOLD 


close of DU 1.8020, and 
SwFr 1.6950 compared with-. 
SwFr 1.6675 in terms of the' 
Swiss rfanc. On Bank of Eng- 
land figures, the dollar’s trade 
weighted index rose to 87.2 from 
86 . 8 . 

Sterling was firmer overall, 
and this was reflected m its - 
trade weighted index, which rose 
to 73.2 from 72.9, having stood 
at 73.1 at noon and in the morn- 
ing. Against the D-mark it rose. 
to DM 4.1150 from DM 4.0725 and 
to FFr 9.5S00 from FFr 9.5000 
against the French franc. 

In the bullion market gold 
rose by $15 an ounce to close at 
$510-515 in very quiet trading, i 


May 2 


Day's 

Spread 


Close 


One month 


%. Thro* 
p.a. months 


1 

P-*. 


May 2 


May 1 


U.S. 2^S2Er2JBB65 2 .S 50 - 2 L 2560 0.85-0.75C pm 426 1.0-1.48 pm 

Consd* 2.6870-2.7000 2.8900-2.8920 0.53-0.43C pm ‘ 2.14 1.07-0.97 pm 

N Blhlnd. 4.51-4.661, 40-4J6H 3VZ^ pm . 7.24 7-6 pm f ■ 

Belgium 65.80-88^0 6E.S3-66.IB 14-4c pm 1.64 106 pin 

Denmark 1472-12.90 12.88-12.90 - 2V4oro dte -231 06*. db 

Ireland 1.1020-1.1090 1.1070-1 .1080 0.1 1-0. OSp pm 
W. Gar. 4.08-4.12 ‘ 4.11-4.12 3V2%pf pm 

Portugal 111.00-UZ.00 111.25-111.75 25c pnv2D dls 
Spain 180.80-162.00 1S0.90-161.20 90-155c d» 

Italy 1920-1928 1924-1926 54-34Ura pm 

Norway 11.17-11.22 TI.T7Vt1.1Wi 6-4W* pm 
Franca 9.63-9^9 9.57V9.SB* 5V-4V: pm 

Sweden 9.53-9.59 9^3>«-8 l54^i 5V-4Sore pm 

Japan 54D-54S 541V54ZV 3.10^. BOy pm 

Austria 29.00-2933 2SJ2S-29.33 24-19gro pm 

Swia. 3.78-3.83 3.81>,-3.82*» Vs-J^epm 

Belgian rate it lor convertible francs. 

Six-month forward dollar I28-2J0c pm. 


2.71 
1.52 
5.70 
0.67 
-132 

1.03 0-45-0.40 pin 1.53 

9.48 8-7 pm 7.29 

-242 15-115 dls -Z33 
-9.13 165-2S5dis -5.22 
2.81 3-1 pm 0 A2 

5-50 11-9J, pm 3.62 

SJS SV8>.pm 3.60 

6^9 PrV. pm 3.56 

631 B. 55- 5. 05 pm 3J1 

8.80 52-42 pm BA2 

13.35 10VB*, pm 10.80 

Financial franc 6730-67.40. 
12-month 3.S3-3.83C pm. 


Close.. 11510-519 

Opening S505-530 

Morning fixing... 55 10 
Afternoon flxlngl$512.50 


Gold Bullion (fine owtl 
(£22614-828) / ' B “ 
(£2 23 2231s) 
(£226.156) 

(£286.469) 

Gold Coins 


S495-500 

S507-S11 

SB07.75 

6400 


Krugerrand 5536-540 

Maplaleaf- 5526-556 

New Sovereigns. 8133-155 

King So vs. SI 57-160 

Viatorla Sovs 5167-160 

French 20*. S136-140 

50 pesos MeXicoi6d3B-646 
1O0 COr. Austria. 5507-513 

820 Eagles 16642-647 

810 Eagles - 

85 Eagles. — 


(£237-240) 
(£332-237} 
(£69-60) 
(£69*8-71 »s) 
(£6912-71 »e) 


SB 09 -514 
9501-511 
S126-12B 
S154-15B 
5154-158 
5119-126 
5617-624 
54 BO-497 
5620-630 


(E218V221V 
(£224l E -2265«) 
(£224J371) 
(£216.622) -- 


(£225-228) 
(£221 226) 
(£56)4-6714) 
(£68-701 
(£68-70/ 


EXCHANGE CROSS RATES 


May 2 

Poundsterling 

U.S. Dollar 

Deutschem'k: 

Japan’seVen 

FrenortFranc 

Swiss Franc 

DutchGufkT 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

U.S. Dollar . 

. 0.44* . . 

2.256 

L . 

. 4.115 
.1.624 

■ 542 J) 
£40.3 . 

9.580 

4.247 

3.820 

1.894 

4.558 

2.021 

1925 

853.5 

2.691 

L193 

88.98 . 
29.25 - 

- Deutsche mark 
Japanese Yen X,000 

0.243 
1.846 • 

■ 0^48 

- 4.161 . 

1. 

7592 

181.7 

. looa- . 

8.328 

17.68 

' 0.628 
7.046 

1.108 

&409 

467.8; 

3552. 

0.664 

4.955 

15.03- 
; 121.7 .. 

French Franc 10 

Swiss Franc 

1.044 
0.262 ' 

2.354 
- 0.590 

4^95 

1.077 

5SS.8 
.1 413 . ' 

•10. • 
2.505 ■ 

3^07, 

• 1. 

4.757 
L193 • 

-. 2009. 

. 503.9 

2.809 
0.704 ‘ 

68.87 '• 
17^7 ' • ; 

Dutch Guilder 

Italian Lira, 1,000 

0.219 
0519 ■ 

0.495 

L172 

0.905 
. 2.138 

118.9 

281.6 

2.102 

4.977 

0.838 

1.984 

1. 

2.368 

422.4 

1000. 

0.690 

1.398 

14.48 .- 
34.28 

Canadian Dollar 
Belgian Frano 100 

0572 

1.816 

0.BZ8- 

8.418 

1^89 

6-257 

201.4 

B21£ 

3.560 

14.62 

1.420 
5.790 • 

1.694 
6^07 . 

716.3 

2918. 

1 . 

4.079 

24.52 

100. 


LONDON MONEY RATES 


99 l«9 


Area im. New 560 

^^’^Moerals 1«9 IS ho 15 

ij^H«OTrtes 435 40 20 5 

Cooper 1019 39 49 14t 
Bounty Inv- 639 
Bridge OH 1300 
CSR 7620^ * 

Ccreral^Lclfie Minerals £20 1 
Cluff Oil Australia .'T3S t 
Corelnc Riot Into Z<U® 

Dennison Mine* £150 

Dome Fets._«2 4-e 5 U 

EmJeavtrjr Rraoorera 18';® 

Gem EkpID. 36 

Gu1f*tre*m Resoorcn 155 
tC! AlNtralte 101 
jardlne Mathesoo 126UI 
tCjoffiOt £4219 
MIM HWgs- 2M 
Mataysle nPteUKUoro 50 
Metals Explff/ 54O_60b* 

Myers E mp o ri um 73 

KULE 163 (2) (a) 

Applications granted for specific 
barggains in securities not Usted 
on any Stock Exchange 

MAY 1 

Saktr (JB/m) ftooUtion) Hfiw PM. 170 
Baker (John) (Ineteetlofi) PM- 150 
Blo-KII Chemicals 94. 6 ' 

CaJcdotilM Offshore 260 70 7 M 
CembrWBff Retroleam Rorattlu 280 - 
Carfteu Real E states CBrt 19 21 2 

s^»^d&ssoasSii5«» 

22 5 7 30 , 2 
5g 40 34 5 8 50 23570 60 256 

oS«?r"zo^^»lJ»sIffte 23 7 

fiESteePtSP 5 

GraRinian TV 3Q 

GRA Freo-.T rt. 1_S»<._16 )- 

Kcnteire 

Le Riches 5te»«s 270 3 5 

KiiiDwwt Lei sore a 

NOW Com Natural Retowees 42 * 

Ohfhara Brow e re 6oc 19B7N91 £M 
Q u anQ g nta 50 
Radio Vieor Few* i 
Recto Pbst ZB 

Swan Hunter 5*4 

Unttw FrfieiuRy Insuram B 118 20 
Wetter Electro Comuoneate 65 S 70 
YefrcrtoB l i w em 9. 


■ Sterling 

May- 3 Certificate 
1*80 | of deposit 

Local 

Interbank Authority 
deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposit* 

Diaoount 
Company market 
Deposits deposits 

Treasury 

Bills* 

Eligible 
Bank 
Bills * 

Fine 

Trade 

Bills* 

Over night. ' — 

155«-ia .— 



— 

17i« 15i*-17 

— 

-re " 

__ 

2 days notion- — 

- . 17&6-17T B 

— 

— 

— 

— 

— 



• — — 

— 

• 

— — 

— 




1768-173* 17S*-177f 


181» 

17V173* 17 

— 

— 



HiVlTit , 1766-173* 

lBSq-1778 

1778 

1718-17** 17 

ifS 

175s 

175* 


17*17^ - 

17V17* 

173* 

- 1668-163* 

i!i* 

17A-17i 8 

17H 


17 la -17 1« 1 17l*-171s 

17i*-16T B 

171® 

1758-173* 1618-1658 

15JJ 


167* 


18A-16A | 16l # .16l# 

16-153* 

164 

1618 . - 

— 

lSririk* 

16*s 


15A-15* _ 

16-1568. 

JW 

it. 

— 


— 

One Year J5-147 fl 

15A-15A J5l*-15fi» 

1558-151* 

JB# 

163, 

• — 

— 

— 

Two year®, — 

— • 1512-15*8 

* ““ 



- 




CURRENCY MOVEMENTS 


May 2 

Bank of ■ 
England 
Index 

Morgan 

Guaranty - 
Changes ST 

Sterling - 

73.2 

—32.8 

U.S. dollar 

87,2 

-6.3 .. 

Canadian dollar.... 

79.8 

—18.3 

Austrian schilling.. 

156.8 

+24.4- .- 

Belgian franc. 

115.2 

+ 14.0 

Danish kroner . — .. 

106.4 

-4.5 

Deutsche maric~_. 

154,7 

+44. B _ 

Swiss frano 

T96.8 

+ 79.0- - 

Guilder.: 

324.3 

+2Bjy . 

French franc....... 

100.1 

-5^ ... 


53.6 

—50.6 

Yen 

219.3' 

+ 17.9' ' 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =100). 


Local authorities and finance houses seven days* notice, others seven days' fixed. •Long-term local authority mortgage 
rates nominally three years -15V.15H per cent: four yearn 14V 15 per cent: fivB years 14V14 7 , per cent. OBank bill rates 
m table are buying rates for prime paper. Buying rates lor four-month bank bills 16*s per cent; four-month trade bIHs 

Approximate selling rates for one- month -Treasury bills UPSa-IS 1 *!* P ar cent; two-months 15*V-15’» par cane three- 
monrha 15«n per cent Approximate sailing rates lor one-month bank bills 17^ per cent; two-months I6«s*-17 pgr 
cant; three-months 16V par cent; one-month trade bills 17** per cone two-months 17V par cant and three-month* 

^ (France Houses Base Rates (published by the Finance Houses Association) IS per cent from May 1. 1980. Clearing 
Bank Deposit Rates for sums at seven days 1 notice 15 per cant. Clearing Bank Ratos for lending 17 per cent. Treasury 
Bills: Average tender rates of discount 16.0106 per cent. . 

EURO-CURRENCY INTEREST RATES ’ 

The following nominal rates were quoted for London doilar certificates of deposit: one-month 13.G5-13.75 per cent; ihree-montbs 13.65-13.75 par cant: six- 
months 1255-13.05 per cent; one year 12^0-12.30 par cant. • - " 


May 2 

Sterling 

U.S.Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swire Franc 

West German 
Mark 

Frenoh Franc 

Italian Ure 

Aalan f 

Japanese Yen 

tShort tarm„ 

7 days’ notice. 

Month 

Three months... 

Six months 

One year.... — :... 

1718-173* 

1718-1760 

27Jff-17Ts 

17U-171* 

1698-1658 

15lB-l&9e 

12 1* -12«* 
1278-13 le 
239s 3378 
13S8-13 Tb 
1360-1378 
136e-137 S 

9-ID. 

9-10 

15l*-18te 

1468-15 

148elB 

1278-131* 

lOTe-lDs 

1078-1118 

11-111* 

"ails 

12 111* 

6)*-8itt 

51* -5 3* 

6l*-6te 

BJe-558, 

358-978 

958-918 

9te 9% 
919-958 

912 ,9 A 
9rV-9il 

13-131b 

13-1318 

18*-13A 

13l*.lS38 

13te-13Ee 

12-14 

14-15i« 

lBlp-lB 

16l t -17i a 

1618-171* 

16-17 

69«-61b 
1278-13 
13M45A 
14-14 Ig 
133* 1378 
1278-15 

' 104-105* 
115b- 115s 

117B-12I, • 
13-1398 
iaJe-1398 

10 3* -11 


The following nominal rates ware quoted for London dollar certificates of deposit: one-month 13.60-13.70 . par cane .three- mo nth a. 13.60-13.70 per cent; six- 
months 13.C0-13.10 per cent: one year 12-30-1240 per cent. 

Long-term Eurodollar two years 12V 12 s ! per esnq three yeara IZV-ia 1 ! per cant; four years 1ZV12’a per cant; five years 12-12^» per cent; nominal closing rates. . 
Short-tsnn rates are call for sterling, U.S. dollars, Canadian dollars and Japanese yen; others two days' notice. Aslan rates era closing rates in Singapore. ” 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


May ff- 


£ 



ECU 

centre! 

rates 

Currency 
amounts 
against ECU 
May 2 

% change 
from 
central 
rate 

% change 
adjusted for 
dlveigenee 

DJvejgonce 
limit % 


39.7897 

40.4055 

+1.55 

+0.79 

±1^3 


7.72336 

7JM555 

+1.59 

+OS3 

' ±1-84 


2^8208 

2.50819 

+1.05 

+0.23 

±1.125 


5.84700 

5.84380 

+0.06 

-0.71 

±\3SS1 


2.74362 

2.77234 

+1.05 

■ ,+0.29 

±1.512 


0.668201 

0.377313 

+1-38 

+0.60 

-+1.668 

Italian Lira 

1167.79 

1178.95 

+1.83 

+1.58 

±4.06 


Changes are for ECU, therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


Argentina Peso 4030-4050 
Australis Dollar.. .2.0270-2.0290 
Brazil Cruzeiro.... 110.27-111.27 
Finland Markka.. 8.38-8.40 , 

Greek Drachma'.. 94.547-S6.761 
Hong Kong Dollar 1 1.1 5ij>- 11.1 Bis 

Iran RlaJ ..... rue 

Kuwait Dinar (KD) 0.6100.620 

Luxembourg Frc.; 65.93-66.03 

Malaysia Dollar...! 5.0425-5.0525 

New Zealand Dlr.l2-3435-S.5455 

Saudi Arab. Rlyal.l 7.48 7.58 , 
Singapore Dollar J 49425-4.9525 


1782-1780 
0-8980-0.898 5i 

46.86-49.08 

3.7215-3.7235 

41.80^2,10 
4.9400-4^450 
nia 

0^717-0^738' 


Austria ... 

Belgium 

Denmark;,,.. 

France. 

Germany- 

Italy ... 

Japan 1 

Netherlands 

Norway.... 


APPOSd 


APRIL 30 .- 

Computer. Turhnigiwi 


365 60 


c*£T 5 


FM 171 SO S 7 


99414-29^6 , 

2 . 2290 - 2^3 Iff Portugal i 

1 . 0380 - 1 .D 3 BQI Spain j 

3 . 3 28 O-S. 3 B 30 ) Sweden .1 

_ . . . . 2 . 1870 - 2 . 1890 ! Switzerland I 

Sth, African Rand 1^020-1.8030 □-7990-0.799& United States...., 2.2580.2J2670 
U AE. Dirham..,.. 1 B.57-8.47 | 3. 718M.725al rug jslavla. > 4812-50- 


£ 

Nate Rates 


23.05-29.35 - 
67^0-67,80 
12.70-18.77 
9.49-9.55 
4.08 -4,101b - 
1880-1926 - 
645-548 
4.80-4. 52 lj - 
11.14-11.22 
10818-U1 
16612-164 la - 
6.51-9.58 ; 

3.78-5.81 


Rata ghran for Aigsntina Is free rats. 


UJL CONVERTIBLE STOCKS 2/5/80 


Name and description 


Size 

(£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Flat 

yield 


Premium! 


Statistics provided by- 
dars STREAM International . 

Che ap( + ).- 
Income Dear( — )ff * 


Red. 

yield Current - Range? Equ.| Conv.! Di ff.<3 Current 


Bank of Ireland 10pc Cv. 91-96 L20 X5L00 47.6 77-81 


6.7 


4.2 -11.9 -15 lo-9 


0.0 


9.3- 


5.4 +17.3* 


British Land I2pc Cv. 2002 


7.71 270.00 333-3 


8M7 


4.4 


22 


1.3 


0 to 6 0.0 S8.0 33.0 +31.7 


Hanson Trust Bipc Cv. $$-93 3.02 80.00 57.1 76-81 


32 


9-2 - 4.1 -20 to 2 82 3.1 - 3.7 + 0.4 


Slough Estates 10pc Cv. 87-00 


5.50 240.00 187.5 7886 42 


- 3.0 - 6 to 2 35.4 44.0 


3.5 + 8.5 


Slough Estates 8pc Cv. 91-94 2488 118.00 78.0 8091 


6.9 


6.1 14.6 15 to 26 25.9 505 242 + 9.6 


Ultramar '7pc net R-Cv.Pfd. 


12.59 


3.48 


0-5 


76-81 


2.9 


- 1.6 - 5 to 6 11.3 9.5 - 0-5 + 1.1 


Wilkinson Match lOpc Cv. 84-98 1410 72.00 


40.0 


76^3 14.6 15.0 41.7 23 to. 46 208 292 16.5 -255 


Number of Ordinary shares into which £100 nominal of convertible stock 1* convertible, t The extra cost of investment in convertible expressed a* gar cant of thn * 
net of lha equity in the convertible stock. 4 Three-month range. § Income on number of ordinary shares into which £100 nominal of convertible stock is convertible ’ 
This Income, dx p^Wd aommed from present time until income on ordinary shares is greater than income oa £100 nominal of convertible or the final* 

codversion date whichever 'fioarhar income is assumed m grow at 10 per com per annum- and La present valued at 12 por cent per annum. 7 Income no OM nr - 
convertible. Income «s summed until conversion and present valued et 12 par cent per annum. 3 Thi* is income of the convertible less Income of the undadvim 
equity expressed ee per -em* qf the vaio* of die underlying equity. C-The dlfleranca between the premium and income difference Mnf Vteu S 

of imdarlyina equity, r Is an Indication of retetiw chaspaeaa. - Is an indication of relative dearness. * par 61 tha WB,U « 
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LONDON STOCK EXCHANGE 


Gilts end impressive week on strong note despite new 
tap Stock-Oils highlight quiet pre-holiday equities 


'Account Dealing Dates 
Options 

* First Dedara- Last Account 
Dealings tions Dealings Day 
Apr. M Apr. 24 Apr. 2$ May 6 
Apr. 28 May 8 May 9 May 19 

May 12 May 28 May 30 June 9 

""Now tiros " dealings may take 
plica from 9 am two business days 

earlier. 

A continuation of this week's 
strong tone in Gilt-edged securi- 
ties was the undoubted feature of 
an otherwise quiet pre-holiday 
session in stock markets yester- 
day Fresh overseas and local 
institutional support was not 
quite on the scale seen earlier 4n 
the week, but interest expanded 
after the announcement oF tbe 
UK official reserves for April and 
indications of a firm opening yes- 
terday in the U.S. bond market. 

Reflecting the main body of 
opinion that the authorities 
would take tbe opportunity to 
fund a short-dated tap, stocks in 
This area went slightly easier 
firming in the wake of another 
impressive upturn at the longer 
end of the market Quotations 
here were nearly a point higher 
when, at the official close, a new 
medium tap stock was announced, 
comprising £lbn of Exchequer 
13* per cent 1992 to be Issued by 
tender with £20 payable on 
application. 

Tbe area and attractiveness of 
tiie new stock aroused consider- 


able debate. When dealings 
resumed after the usual trading 
recess all quotations unproved a 
little prior <to encountering profit- 
taking and reverting to their 3 JO 
pm levels. This left the longs 
showing gains on balance of i 
and the shorts improvements to 
3/18 generally, the latter after 
having been that much down 
in the early trade. 

Holiday influences - clearly 
affected trade in the equity sec- 
tors with the notable exception 
of Oils. Business activity here 
continued on its recently 
expanded scale and as soon as 
initial profit-taking had been 
absorbed the sector went firmer 
led by North Sea issues and 
exploration stocks. Apart from 
ICI. up 6 at 376p reflecting the 
group's oil interests and a small 
hear squeeze, leading shares 
moved narrowly either way. The 
FT 30-share index regained a loss 
of 1.1 at 10 am to close 0.4 up 
on the day for a recovery on the 
week of 16.1 at 443.6. 

F.C. Finance better 

Fresh buying aggravated a 
stock shortage in Southern 
Rhodesian bonds which made 
further good headway with tbe 
6 per cent 1978/81 issue gaining 
5 to £157 and the 2J per cent 
1965/70 stock rising 7 to £149. 

Traded options finished the 


LONDON TRADED OPTIONS 

I | July Oct. Jan. 

<*«“■ rastssF'l rx" s | ^ j c s%?| **• las 


BP 

BP 

BP 

BP 

Gone. Gold 
Gone. Gold 
Coni. Gold 
Gone. Gold 
Courtaulds 
Courtaulds 
Courtaulds 
Courtaulds 
GEC 

Grand Mat. 

ICI I 

ICI 

Land Secs. 
Land Secs. 
Land Secs. 
Marks ft Sp. 
Marka ft Sp. 
Shell 1 

Shall I 

Shall 

Totals I 


Imperial Gp. 
'mparla I Gp. 
Racal Elec. 
Racal Elec. 
Racal El ee. 
Racal Elec. 
Totals j 


52 - [ 

31 10 

20 4 I 

10 - | 

GO 2 

30 — 

16 5 

6 

12ia 10 

5 9 

2 23 I 

1 40 

20 3 

8 — 

34 13 

1? 23 

4B — 

28 22 

12 11 

51= 50. 

21s 15 

42 1 

21 9 

9 - 

250 


31* 07 

_ 


62 - 

44 4 

32 — 

22 1 

54 T 

34 2 

18 20 

14is; — 

7i 8 ; I 

-* 1 ®! z 

37 I 2 

13l*i 1 

45 — 

24 — 

62 1 

41 — 

24 — 

9i 2 5 

51s 4 

50 — 

50 — 

18 11 

55 


6>gj 45 

21 - — 

74 2 

39 — 

26 26 

14ki 5 

78 


76 1 336p 

SB — „ 

44 — „ . 

— — 486p 

66 - 

46 6 

16 — 7 Op 

812 - 


52 — I 37Sp 

181a — I 128p 

54 — [ 374p 

.36 - ! „ 

72 - 337p 

53 — 

35 — „ 

13 2 89p 

56 — (34 9 p* 

40 — 

8 


81? — 81p 

3ia 1 

— — 249 p 

s - : 

28 i 


week, by recording S89 trades to 
bring the daily average over the 
period to 443. 

Revived speculative demand in 
a restricted market lifted F. C. 
Finance 10 to 9Qp. Other Hire 
Purchases made progres s on 
cheaper money hopes and Provi- 
dent Financial rose 5 to 117p. 
FNFC, however, eased a fraction 
to 181p following news that the 
Electricity Suppy Pension Fund 
has disposed of its near-6 per cent 
stake, 7m shares, in the group to 
various institutions. Hambros 
featured merchant banks with a 
fresh improvement , of 15 at 3BSp 
on renewed investment support. 
Rises ol 3 and 4 respectively were 
seen in Keyser Ullmann, 67p. and 
KJeinwort Benson, 14Sp. Discount 
houses concluded a favourable 
week with fresh gains ranging 
to 10. as the strength of gilts 
and the recent batch of better- 
tb an -expected trading statements 
continued to buoy sentiment. 
Union rose that much to 425p 
while Alien Harvey and Ross, 
360p, and Cater Ryder, 320p, put 
on 5. apiece. Smith St Anbyn, still 
responding to the favourable 
results, added 4 more for a rise 
on the week of 22 to 134p. Ahead 
of nest Tuesday's meeting of the 
Banking. Insurance and Finance 
Union, at which tile latest pay 
proposals to clerical staff will be 
discussed, the major dearers 
perked up following a selective 
demand. Barclays put on 6 to 
426p as did Lloyds, to 296p. Insur- 
ances ended the week on a 
quietly firm note. 

Press comment prompted 
further investment buying for 
Breweries. Allied added a penny 
for a week’s rise of 6f at 77Jp, 
while Arthur Guinness picked up 
a couple of pence to 92p. Selected 
regional counters also found 
support with Vaux, interim next 
Friday, closing 2 better at 152p. 
Wolverhampton and Dudley, 
335p. and Mansfield, 144p, both 
added around 5. Wines and 
Spirits traded quietly, but -Arthur 
Bell stood out with a gain of 5 
to 178p. 

Stores quiet 

Comment on tbe preliminary 
results caused dullness in 
Newarthill which gave up 10 to 
240p, but Blockleys, up 6 at 84p, 
reflected satisfatcion with the 
increased dividend and profits. 
Elsewhere in the Building sector, 
demand in a limited market left 
Burnett and HaUamshlre 15 to 
the good at 50p. while P. C 
Henderson A continued to benefit 
from the results and enfranchise- 
ment proposals and rose 13 more 
to 153p for a gain of 56 on the 
week. Cements trended firmer. 


Tunnel gaining 4 to' 212p and 
Blue Circle 2 to 324p. On the 
other hand, Redland met selling 
and reacted 9 to 165p, while 
scattered offerings left SGB 3 
lower at 140p. 

Assisted by th confirming boom 
in Oil shares, ICI were supported 
and put on 6 to 376p. - - 

• Store major finished the first 
leg of the Account in subdued 
mood. Press comment helped 
GUS A, 4 better at 402p, after 
404p, but elsewhere the trend was 
to slightly lower levels. House 
of Fraser. 146p, and UDS, 71p, 
both rumoured suitors for Maple, 
eased 4 and a peony respectively. 
Maple firmed the turn to 36p, 
while current bidders Waring and 
Gillow added 2 more to 112p. 
Marks ...and Spencer, ann ual 
results chie next Wednesday, lost 
a penny at S8p, while British. 
Home shed a couple of pence to 
28Sp. Among secondary issues, 
A. G. Stanley, still benefiting 
from the full-year results, rose 2 
more to 78p, but Owen Owen 
encountered further profit-taking 
and cloed 4 cheaper at 128p. Polly 
Peck eased a penny- to 34p. but 
still retained a week's gain of 9 
■ on hopes of an asset injection. 
Kitchen Queen picked up 2 to 
17p; the sale of the company’s 
stores Is thought to be close. 

Electrical leaders edged a 
. penny or so higher, Piessey im- 
proving 3 to 150p and GEC 3 
to 376p. Elsewhere, Quest Auto- 
mation gained 8 to 120p in res- 
ponse to tbe interim results and 
proposed one-for-ooe scrip issue. 
Renewed demand lifted STC 6 
more to 2S8p, while scattered 
support left MK Electric 4 up at 
178p and BECC 2 firmer at 127p. 
In contrast. Telephone -Rentals, 
at 210p, gave up 4 of the pre- 
vious day’s rise of 9 which fol- 
lowed the annual results. 

Conditions in the Engineering . 
sector were extremely quiet 
Leading issues ended tbe day 
with a slightly easier bias, losses 
of around 2 being ma rked against 
John Brown, 48Jp. GKN. 276p, 
and Hawker, 184p. Among the 
occasional . movements . in 
secondary Issues, Staveley were 
outstanding at 190p, up 8. follow- 
ing the £4.9m French deaL 
Further support in a limited 
market lifted ML Holdings 10 
more to 275p, but British 
Aluminium came on offer and 
gave up 7 to 223p. 
headway in light trading. J. 
Sainsbury, preliminary results 
expected next Wednesday, added 
3 to 29Sp, while Associated 
Fisheries also found support and 
rose a similar amount to 68p. The 
chairman's reiteration that the 
bid from Unigate is unwelcome 
lifted Clifford’s Dairies A 3 to 


lOlp, but Lockwoods fell 6 to 
56p following sharply reduced 
interim earnings, 
leaders plotted an irreg ular 
coarse In thin trading. Metal 
Box cheapened 6 to 282p, while 
Unilever improved that much to 
423p; the latter has announced 
that it intends to dose its Mac 
Fisheries chain of shops by the 
end of the year. Trafalgar House 

hardefaed 1} to 6$p on Press 
comment. Elsewhere. Mettoy 
were z late weak spot as the 
ordinary fell 4 to 27p and the 
Deferred cheapened 1} to lfljp in 
reaction to news of the reduced 
final dividend payment and sharp 
profits contraction. Still reflect- 
ing the Board's profits warning, 
Alpine shaded 2 more making a 
fall on the week of 18 to S6p, 
while Uni flex fell 3 more to 60p 
on further consideration of the 
disappointing results. Friedland 
Doggart sprang to life when the 
appearance of late buyers lifted 
the price 13 to 105p. Ahead of 
their interim statements due 
later this- month. Hays Wharf 
improved 3 to 162p and ICL 5 to 
136p. North Sea oil enthusiasm 
prompted a rise of 6 to 124p in 
National Carbonising, while 
gains of 10 and 15 respectively 
were seen in Portals, 277p, and 
Sothebys, 450p. Up 28 the pre- 
vious day on- the strong return 
to profitability. Henry Boot im- 
proved 5 more to 145p. J. Dykes. 
12ip, were suspended at tbe 
company’s request pending 
clarification of tbe company’s 
position. 

Management Agency and Music 
stood out among Leisure issues, 
rising 6 to 149p on bid hopes. 

Movements of note were few 
and far. be twee naming Motor 
Distributors, but Appleyard 
attracted renewed speculative 
support and touched 53p before 
settling a.net 3 up at 51p. Henlys, 
83p, recovered the previous day’s 
fen of 2. 

Among Publishing issues, the 
sharp reduction in Marshall 
Cavendish’s annual profits came 
as no surprise and, following the 
chairman’s remarks over current 
trading, the close was 1} higher 
at 18 jp. Jefferson Smnrfit added 
3 to 17Sp in front of next Tues- 


Brftieh Funds 

Corprts. Don. and Foreig n Bands 

Industrials • ; 

Financial and Prop. 

OHs 

Plantations 

Mines 

Others 

Totals 


RISES AND FALLS 

^Yesterday 


Yesterday On the week 

84 — 5 414 1 30 

11 1 54 129 9 132 

287 170 955 1.537 778 4£38 

144 70 288 1.024 265 1,211 

22 8 18 135 28 81 

— 4 23 9 30 96 

27 48 82 142 287 345 

44 52 42 233 132 212 

5S8 351 1.465 3.733 1.588 -6.766 

Up Down Same Up Down Same 


FT-ACTUARIES SHARE INDICES 

These indices are the joint eompilaftm of the Fuancai Times, the Institute of Actuaries and tbe Faculty of Actuaries 


NEW HIGHS AND LOWS FOR 1980 


EttUlTY GROUPS 


Fri n May 2, 1980 


» 3a 

30 29 


Mon, Year 
April ago 
28 bwmaJ 


Highs and Lows Index 


& SUB-SECTIONS ea- o» bl 

E*i*w Dfv. P/E 

Index Day's VUdXYkHK Ratio Index Index index Index Index 

Rpres In pertheses dm ntexr No. Ctoige (Max) UCTa fltet) No. Mil No. No. Ha • 

rt skids per section - % 30*) 


1 CAPITAL GOGDS(17Z). 

2 BlriMbig Materials (28) _ 

3 -ConUactlaa Construction^ 

4 Electricals CL6) 

5 Engi n e eri ng Connectors Ol) ■ 

6 Mechanical Engineering (74). 
8 IMds art Heal ForefcgQAL. 

CONSUNEB GOODS 

11 (DURABLE) (49) 

12 LL Electronic, RaiSo,TVQ4) 

13 Household Goods (14) — 

14 Motors and DblrftohnlZD. 
CONSUMER GOODS 

21 (NOM-DURABLE) (173) 

22 Breweries (14) 

23 Wines and Spirits (51 — 

24 Ertenatamt, Catering (17). 

25 Food ManuteturersQl). 

26 Food ReUlUng(13) 

32 Newspapers, Part bring (13).. 

33 Packagtigaad Paper (15)- 

34 Storo(43) 

■35 Textlles(24) 


+0-1 18-28 
— LQ 17.93 
-0J 25.88 
+L2 1303 
+03 23.49 
-0.4 2L0Z 
+0.1 20.72 


.6.64 6.81 
638 6.92 
637 4.74 
199 9.92 
9.08 5.47 
&17 532 
930 534 



+03 15.07 536 833 21731 21637 ZZ520 21176 258.44 

+03 1L59 432 13-03 31446 31235 310.95 30637 34848 

+13 27.61 1037 437 105J4 10531 10S12 10336 17934 

+0.1 2232 9.58 533 10339 10238 107.32 1DL71 13546 

+0.4 1635 7.12 6-56 21830 21734 21432 21274 26931 

+13 1535 639 7.41 27615 27430 269.99 26814 30613 

+04 17.68 636 6.97 30613 30445 30330 302-55 34753 

+13 1932 730 645 29U1 29447 29030 28739 37430 

+0.7 2037 740 5.79 19226 19196 18932 18839 23675 

+0.4 13.71 436 8.70 29651 29613 29228 29034 33174 

“Ol 24.47 739 5.49 39937 398.95 39120 39746 48606 

-03 2437 8.78 546 13346 13156 13039 12970 155J2 

-03 14.12 539 935 Z1&12 214.09 21272 210.78 27148 

-03 28.83 1235 4.32 125 Ji 12410 12212 12039 19107 

+13 27.15 11.45 4.18 ZI3.70 20841 19846 19710 27931 

-27 48.02 1621 256 3219 32.19 32.00 3231 8919 

“ 202.99 

30035 
18932 
11249 
50633 
24439 


25938 <815779) 
35649 01/9779) 
26332 (4/5/72) 
33039 0571/69) 

26931 <4/5/79) 
30613 W5779) 
35229(2973/79) 
37432 0/5/79) 
23675 (4/5/79) 
33256 (8/5/79) 
49256 (8/5/79) 
15545 0.4/9/78) 
.27348 (46/79) 
235 J2 (17/1/67) 
39916 (2/8/72) 
13572 04/1/70) 
23476 (8/5/79) 
329J7 (4/5779) 
29113 04/9778) 
24606 079772) 
53948 08/5/77) 
273.91 (8/S/79) 


507103/12/74) 
4427 01/12/74) 
> 7148 C/12/74) 

, 84.71 OS/6/62) 
,6439 (2/1/75) 
45.43 (6/1/75) 
4945 (6/1/75) 

3839 (6/1/75) 
4235 03/12/74) 
6192 07/12/74) 

19.91 (60/75) 

61410302/74) 
69.47 03/12/74) 
7830 03/32/74) 
5433 (M/75) 
5947 03/12/74) 
5425 03/12/74) 
5538 (6/1/75) 
4146 (6/1/75) 
5243 (6/1/75) 
6266 03/12/74) 
9434 03/6/62) 

20.92 (6/1/75) 
5843 (6/1/75) 
7120 0/12/74) 
18S.11 (2574/80) 
4531 (2/1/75) 
9030 (29/6/62)' 
6039 (6/7/75) 


The tallowing securities Quoted in the 
ftfonnJtlpn Scrvlc* yestertav 
attained new Highs and Lows tor 1980. 

NEW HIGHS (147) 

8RITISH FUNDS UB 
COMMONWEALTH AND 
AFRICAN LOANS 12) 

LOANS Ct> 

AMERICANS fT) 

BANKS till 
BEERS i SI 
BUILDINGS Ml 
DRAPE RY AN D STORES <1) 
ELECTRICALS (S) 
ENGINEERING 16) 

FOODS at 
INDUSTRIALS C91 
INSURANCE LSI 
LEISURE (It 

M OTORS (I) . 

PROPERTY (19) 

SHIPPING 12) 

TRUSTS (12) 

OILS (121 

OVERSEAS TRADERS fl> 

NEW LOWS (28) 

FOREIGN BONDS (1) 

Japan dpc 1983-68 
„ , AMERICANS (1) 

Burroughs Coro. 


Inco 

Bnt. Benzol 


CANADIANS (11 
CHEMICALS (It 


_ , „ ENGINEERING (21 

Caixlo Eng. Clifford (Ch.l 

.. , . FOODS Ol 

Alpine Soft Drink* 

INDUSTRIALS tSl 
Alpine Holding* Hmo* Deld. 

Bath & PorHand Uniflex 

Grovebell 

_ . „ _ _ LEISURE II) 

Fafrllne Boats 

MOTORS «3t 

Peak law. • BSG inL 

York Trailer 

„ NEWSPAPERS (t) 

Rout ledge and Kenan Paul 

_ SHIPPING «D 
Milford Docks 
_ . SHOES 41) 

Strong and Fisher 

TEXTILES (31 

Mackav (Hugh) Sunbeam Wotsey 

Seker* InL 

30rthwld^^5 tSEAS TRADERS (1) 
MINES <5) 

J burg Cons. M.I.M. • 

Wankie Col II cry Oakhridgg 

Zambia Copper 


OPTIONS 


DEALING DATES 
First Last ' Last For 
Heal- Heal- Declare- Settle- 
fng ing tion meet 
Apr. 21 May 3 JnL 24 Aug. 4 
May 6 May 16 An g. 7 Aug. 18 
Hay 19 Jtuu 6 ABg. 28 Sept. 8 
For rate indications sec end of 
Share Information Service. 
Oil, Courtaulds, Valor, Carless 
Capel, Marshall . Cavendish, 
Provincial Laundries, Berkeley 
Hambro, Lo raise Gold, William 


Press, FNFC, UDT, Gough 
Cooper, Vickers, Queens Moat 
Houses, BSG, U1 tram at, Britan- 
nia . Arrow, Marks and 
Speneer, Henry Anshacher, Saga 
Holidays, P & O Deferred. 
Lonrtao, Inter-City. F Odens. 
Aerow A, UJK. Properties and 
Pacific Copper. Puts were com- 
pleted in Premier OIL and Cons. 
Gold Fields, while a double was 
arranged in Premier Ofl- 


RECENT ISSUES 


EQUITIES 


Ea maag i n 




FINANCIAL TIMES STOCK INDICES 

! v i T ! *8» I | is - 1 •6- 


day's annual : results. 

Cheaper money hopes remained 
the major' stimulant for Properly 
shares. Land Securities, 337p, 
and Great Portland Estates, 248 p, 
improved 3 apiece, while MEPC 
hardened a couple of pence, to 
216p. Haslemere put on 4 to 
334p, while improvements of _8 
and io respectively were seen in 
Chesterfield, 328p, and Property 
Partnerships, 2l0p. Old bid 
favourite Corn Exchange 
encountered renewed speculative 
interest and the close .was 2 
dearer at 42p. 

Oils strong again 

Oil shares, enjoyed another 
lively session yesterday. Demand 
again centrede on exploration 
issues which pushed ahead 
further to close with fresh use- 
ful gains. Sfebens rose 40 to 
760p and Viking Oil lj- to £133, 
while rises of 10 were marked 
against CCP, 290p, and Clyde, 
490p. Onshore favourites, Can- 
deeca. 150p and Carless Capel, 
136p. gamed 12 and 4 
respectively. Among the less 
speculative stocks, the trend was 
a shade easier at the start of 
business, but buyers soon 
appeared on the scene and at the 
close prices showed little net 
alteration. 

Among Overseas Traders, 
James Finlay responded to fav- 
ourable Press comment with a 
rise, of 3 to 92p; while support 
was also' seen for Australian 
Agricultural, 7 better at 112p, 
and for Incheape, 8 up at 368p. 

- Movements in Trusts were 
confined to a few pence either 
way, but Viking Resources, 
reflecting the con tinuing boom in 
Oil shares, advanced 9 to 198p. 
Among ' Financials. Mercantile 
House, drew further strength 
from U.S. acquisition news and 
put on 3 for a three-day gain of 
26 to 196p. 

Shippings trended a few pence 
harder, but further consideration 
of ' the preliminary . results 
prompted a reaction of 13 to 92p 
in Hunting Gibson. 

South African Golds ended a 
generally depressing week in 
subdued form. The market fell 


Government 5acs._.j 

Faced Interest 

industrial 

Gold Mines. 

Ord. Div. Yield 

Earnings. Yid. 2 <ru)D 
pfE Ratio (net) (*1 _ 

Total bargains 

Equity turnover £m 
Equity bargains total! 


67.70 1 67.27 67.22) fifi.74j 8flJ» 

G7A2 67.80; 67.07; 66.61 88.41 

443'6 443,2t 440.4- 436.7 43W 

8973 888 . 4 ! 301.4 £96.4 JM6 

7.98] 7-97| 8.00 ‘ 8J)7 8.1& 

19.431 19.47) 19.56 19.71 1937 

e 6.23 6^0 6.16/ All! 


17,794 18,065 18.99S 18373) 16,663) 
_ 109.S7 102.45 79.611 7339 

- 15,051 15,061' 12,4071 11,8811 


88 aae 

Biaij 76ji 

“-«i. 77.78 
•W,b| 

3463) 1«73 
. 941 

so.oa|. .1432 

3 U2 
- 

8S6J9 
143*l) 503M 


10 miv 442.1, - 11 am 4433. Noon 443.9. 1 pm <43J, 

2 pm 4433. 3 pm 443.7. . . 

Latest index 01*248 sow. . 

•Nil “5.86. .“'.'j 

Basis 100. Govt. Saea. 15/10/26. F.*od Int. 1928. IndiMinol . OM ; 
1/7/35. Gold Minas 12,'9/K. SE Acdwuy JulyiOw. 1M2. 

HIGHS AND LOWS S.E. ACTIVITY 

I i960 isince Compiler n i j May I May.” 


Govt. Sect. 6936 

| <*1/U 

Fixed lnt.~ 1 69.61 

(51/D 


(»/2> 

Cold Mines 377.9 


69.61 64.70 

(21/1) ■ ( 10/5) 
478.8 406.9 


H » h jj^l=55 — r 

l Gilt Edged—; 

127.4 49.18 indust rfala—i 
<3/1/80 (8(1/75) Speculative- [ 

150.4 50.53 Totals——, 

(28/11/47) (8)1(75) - 

568.6 49.4 


(28/11/47] 

S68.6 

(4/6(79) 

442.3 

(22/6/76) 




sharply on Monday and Tuesday 
in the aftermath of the previous 
Friday's ill-fated attempt by the 
Americans to rescue the hostages 
in Iran. 

On Thursday, further pressure 
was put on share prices as the 
bullion price declined following 
fears of heavy sales of the U.S. 
Hunt brothers* silver holdings. 

Yesterday the tone of the 
market improved as the bullion 
price staged a good rally to close 
615 up at $512.50 an ounce fol- 
lowing a statement from Mr. Paul 
Volcker, chairman of the U.S. 
Federal eRserve Board, that bank 
loans being negotiated for Hunt 
brothers would not depend on 
them selling their silver holdings. 

Demand for Golds came from 
the Continent and Johannesburg, 
but buying was on a modest 
scale. The Gold Mines index 
rose 0.9 to 297.3 but remained 
29.5 lower over the week. Harte- 
beest were outstanding with a 


5-day Av;ge.. 

6/6/40) 0mEdgwl ... 

43.5 industrial*..; 
Si 10 71) Spoculatfv*., 
Total*-- 1 


rise of almost a point at' £28|, 
while West Hriefontein gained 4 ; 
to £32 i. \ 

Financial were mixed- The con- 
tinuing attractions of issues with , 
North Sea oil and gas interests 
prompted good buying of Selec- 
tion Trust and Tanks which rose 
6 apiece to 614p and 266p. Tea- ( 
pectively. 

RTZ, however, gave up- 5 to ‘ 
355p despite the group’s 25" per 
cent interest in the Argyll field. 
Gold Fields came under pressure 
and fell 6 to 45Sp, 30. down on, 
the week. 

South ' African Financials , 
showed widespread, although 
generally minor, losses. * ■ 

Australians turned easier' in 
line with the trend in overnight 
domestic markets. HD1 Holdings 
lost 5 for a fall of 11 to 190p 
over the week, - despite - - the ■, 
announcement on -Tuesday of 
sharply increased earnings in the 
40 weeks to April 8. 


UNIT TRUST SERVICE 
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OVERSEAS-contd. 

King ft -Sboxson Hagr*. 

IMMW Mil 


ScMesnger Intmiilart Ktogt Ltd. 

41, la Man*Sb,SL Heller, Jasev. 0S347358B 

AM lowswentt W.Q — 12J2 

Far East Fwid* 96.0 lfiLO 

CHtFd.-. STi 20^+(U 1141 

ImLFd Uenev) te.0 WM+Ul 

Am Options ust 176 OBW 435 

A/nSiwUerCoiSUg. 103. 1.® --- — 

WLFd.UxalinJll3.&i® . ,15.791+0.41 — 
"Ho* sU). (fcry May 7. 
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ML GmL Sec*. TsL 
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Klunrort Beasan Limited 

20, Fmchurch SL, EC3. 014238000 

Eurinven. — I . +6j 5JS 

CMmsey Ine. 7U7 Ti. 4a 535 

KU^SboirtTi - !.'^ " 9® ZT.. 10-ra 

K.8. Far East FiL _US*15.46 ..... L78 

K.B. Ml Fund E174 9-fiOn UW 

ICS. InLBd. Fit kic.. U 518800 1031 

KJ.U*.&LFd.At=. USWi6 ...„ 

K.B. ImL Fund .UM« -KL37 2.B 

K.B. Japan Hmd UCS9J§ _..., J.S 

KB. Stert. Asset F4.Q0-*; 1036 — 

Lazud Brothers & Co. (Jersey) Lid. ' 
P.a Box 108, Sl Heller, Jersey, CJ. 063437361 
LB. Exterrol Fnad _|USKM ___| 007 

Lloyds Bk. (C.I.) U/T Mgis. 

p.a Bc« 195, Sl Helller, Jersey. 053427561 

Uca*T«.(r i ««_ T g2 — I ZJ7 

UoydiTnBtGill Mg “^33* — 1 T32S 
Nea aeoBw Uiy 7. 

Uoyds Bank International, Bam 
PO. Box 438. 1ZU Ceoeve 11 (SMtnrtand) 

ifltfiess=Hnsai=d & 

M ft 6 temp 

•ThraeQuws, Timer WRECSRCaa. CO-6264588 
Atlantic Aarfl 22 — ' *■ “ 
ABfcaJlanM.Agr.30 

SoWExjicc 

Wand 

(Atom Uidts) 

Management Int e r nati o n al Ltd. 

Sk. of Bentnda B/dQ- Bemuds. 809^95-4000 

ft = l=d = 

Prices *g rtt 2S. Nett deaftig Ibv 6. - 


Schroder Life Group 

Entecprhe Home, Portsmo u th. 0705 27733 

MannDaert Fnb , „ „ 

FFivilfy. - — f7A.£ 813f hM«M “ ' 

SEqiriw ,]l!s£.(J5 Xra9 — 

tFuaalnttr ott . ... 1153-4 JA3JI — 

SFixed interest RSjUTO lJM — — 

(Managed 13X8. . ....„ — 

^Managed JISSUH 150q J — a 

J. Henry Schroder Wan A Co- LM. 

120, Cheapslde, EC2. 01-588*000 

Am. Iny.T^L Apr. 30 
Artec 

Sentry Asstnoce IntenuthsaaLLfcri. 

P-0. 3o» 177b, HamRW 5. Bermuda. 

Managed Food JUSHMS 4.941* — I - 
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20, Cams SL, EC4. 01-2489646 
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Standard Chartered Inti. Bd. Fd- 
37 roe Nom-taR, Luxembourg. 

NAV M«y 2. 1 USWSb l+a®r 

Strong ho l d Management Lbrited 

PJO. Bn 315, St, Heller, Jersey. 0534-71*60 

DawnoiMy Tnnt— -|179 J9 13673 l -~ 

SarinTCst (Jersey) lid- (x) 
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Sorinvest Trust Dangtn Ltd. 

*8, MM Street. Daurifc* Irtert U*. 0624 23914' 


Wdbmd Bank TsL Carp- (Jersey) Ltd. 
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<&), AiM Street, Courts w 
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TSB Unit ThBt Manager* (C.1J Ltd. 

U. Wharf Sc, SLH*Ber^Jeray(CU. 053473494 

TS8 Ot Ftanf Managers <CJ.) Ltd. 
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FIXED INTEREST STOCKS j 

£ 

SS| 
- £ i 

Sa„o | i 

1980 . j J 

5£ i^m Q l High; Low : i; 



3537 (4/3) 
14J1 (40) 
3450 (4/3) 


35.44 (4 03 
35J6 (40) 
1452 (40) 


3253 01131 


1411 (2/5) 
1336 (23/1) 
33® (21/1) 


1ILBI (21/3) 


,-FW. May 2 ; 1 

Thur.f Wed.'Tues. Mon.! Fit. Thur.! Wed.' Ynar 

Index 'Yield May April ■ April 1 April April April ' April : ago L 
No. . % 1 : 30 29 28 . 25 1 24 : 25 ; app'x , 


Since 

Compilation 


15 20-yr. Rad. Dab. ft Loans 

16 Investment Trust Profs, i : 

17 Co ml. and Indi. Profs. / 


1 1 15) 50.47 :t 14.65 60.42 60.42 | 60,15 50,16 1 EU9 i 46.93 . 43J4 ; fil.M 51.95 i3l. 1» ’ 49.12 <7'l) : 113.43 (23>18/fi6l 37.06 i3)l;75i 

15) 47.46 ' 14.21 47.48 : 47.46 | 47.82 ' 47.62 ! 47.83 i 47.81 47.81 51.86 48.43 1 29 Hi 4S.34 <2/1 > 114.41 I lSlS/Bal j 34.45 14(12/74) 

(201 61.94 114.64 61.27 B1.S6 ; 61.64 ■ 61.61 i tl.BI | 81.78 61.72 . 75.60 ; 62.27 (JO'li -60.92 (27,5) ! 114.96(7/18/651 ; 47.67 (6i l/76> 


lQOp F.P. — 1 101 i 98 Edwards ILC.I 8 % Conw. Rad. Cum. Prof 101 i 

~ ' - , S? JI12 ,104 Globa InvTst ll&Conv Uns Ln ’90-95. J 307 ‘ 

^7 1 F p - 50/&106 95i)lmp. Cont Gas 8 ^ Conv. Loan, 1385-WW.. 1051*- -Ma 

JI F.P. 9/5:106 '100 14 . Leigh Interests lOpoComr. Uns Ln. 1884-85* 102—2 
J . F.P.. M/ 8 ; 951s, 93i8|Mld Kent Water 9% Red Prof. 1985 ' 95 1 ?. ..... 

* . F.P.i 30/5,101 100 1« Mid Southern 10J Red Prf. 1985 '101 I + i« 

« i J? 1 ! I | 6 *g ml ^ Pm I North Brit. Props. Cov. un*. Ln. iaw,'54pm'+»s 
V -E'E* 1 Si. .riorwwt Holst uti Red Cum Prof 1986- 91 

* I F-P-! .#0/8)101 ( 98 lj Sutton District Water lOpcRed Pr ef. 1983, 1 0 1 I 


“RIGHTS” OFFERS 


c£- Latest 

Re nunc, 
•to. 9 ■ 


P-P- — — ] 366 283 [Aran Energy 

F.P. 1/3 12/6 I 130 120 Brent Chemicals... 

Nil — — I 3pm lpm (Rrtt Castle Sees. 

P-P 3/i 24/1 866 660 [Ham me non Prop. A-.-..,.. 

f.r. 25/4 123/5 ! 65 58 Howard Ten ens 

NK — I — i456pm iSOpm'Pancontinental 

Mil ’ — - — I I7pnr ispm, Rugby Portland Cement... 

Nil , — - — jl26pm|114pm!unrteeh..._ 

P-P- I — .13/6 ► .74 1 68 I United Biscuits 

P-P. |23/4 [13/6 140 j 123 iWatmoughs. 



366 j+a 
136 +7 

2pm — 1 
866 +6 
60 

236pm I 
16pm i— l 
116pm ; + 2 

73 ! ... 

1W J+fi 


Equity Section or 

Group Base Dots Bose Value 

Pharmaceutical Products 30/12/77 261.77 

Other Groups 31/12/74 83.75 

Overseas Traders 31/12/74 100.00 

Engineering Contractors 31/12/71 15384 

Mechanical Enghwaiina 31/12/71 15334 

Wines and Spirit* 16/1/70 144.78 

Toys and Games 16/1/70 136.72 

Office Equipment 16/1/70 128.20 

Industrial Group 31/12/70 128.20 

Mfcnllmaw FmencM 31/12/7S 128 M 


Equity Section or 

Group Base Date Base Value 

Food Manufacturing 29/12/67 114.13 

Food Retailing 29/12/67 114.13 

insurance Broken 29/12/67 96.67 

Mining Finance 29/12/67 100.00 

All Other 10/4/62 1«M*> 

British Government 31/12/76 100.00 

t Redemption yteid. A list of the core- 
etituenu Is available from the Publishais. The 
Financial Times. Bracken House, Cannon Street, 
London. ECS. price IBp. by port 26p. A fortnightly 


record of group and subsection indices, dividend 
yields and earnings Agora* since 1362. with 
quarterly highs and lews of the Indices. Is obtain- 
able Irani th* Book Sales Department. FT Business 
Publishing Limited, Mlnstsr House, Arthur Street. 
Iraiden. EC4R SAX, at £50 per copy. 

CONSTITUENT CHANGES: Furness Withy 
(shipping) has been delated and replaced by 
Automated Security (Holdings) (Miscellaneous 
Unclassified). Heffriung TS.) (Overseas Traders) 
has been deleted end replaced by Majedie Invest- 
ments (Oversees Trader*)^ 


Renunciation date usually last day (or dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F> Dividend end yield based 
on prospectus or other official estimates for 1878. Q Gross. T Figures assumed 
I aiiwm for conversion of shares not now ranking for dividend or ranklno 
?nrf) f J?L ra ^ r I CtBd 5 Placing price to public, p* Ponca unless otherwise 

tendor ’ I Oflsrad to hofdora of ordinary shares as a 
*2* ^ oaptallMrion. SS Reintroduced. 11 Issued in 

ronnecd on with reorganisation, merger or takeover. gQ Imroducdon. Q Issued to 
fonner preference holders. ■ AUounant letters (or fully-paid), m Proricienal or 
partiy-pal d allotm ent tetters, *VWth warrants, ft UnlteuTd -anriSTtS tanff 

Wusstwasass pwf - ,h °~ - nd 1 s 
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? A mencan SmallerCorapiinies 


• Top perfomiiW American Trast In 1970 

• *- p 33 sin co Launch (Dow Jones min 11 s 3 . 7 %) 

For the portfolio and views on the American 
stocktmrfcet co n tact; 

Richard BaR*e, PIMS Advisory Centre on 
FREEFONE 3*09 (via operator}. 
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LET THE GIN BiE 
HIGH&DRY! 

Reany DryGm 




m offgug 
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U&fPUVSTTC^TO 

Smarts lewV^produesr . 
of pfceU; prows. 

OtchfiSdbhosluS 


@5 pwoswi^mp. , _ . 

fiS if (*isane^ and vwre SWn 
fir* Works. Nether Hee%Oerbv-DH 2JJ. 
Tjai- >0773851 2311 Telex: 3770B8 


MAN OF THE WEEK 


Mending 

America’s 

fences 


BY DAVID BUCHAN 


SENATOR EDMUN DMUSKIE 
can b* forgiven a heavy sigh 
as he contemplates the foreign 
policy agenda on his desk at 
Foggy Bottom. 

The options to shape an early 
end to the Tehran hostage crisis 
look more barren than ever, 
after the botched rescue mission 
of last week. Nothing has been 
officially ruled out: a naval 
blockade of Iran's ports to 
stiffen by military’ means 
economic sanctions against the 
country is still publicly on the 
cards. The Administration has 
even refused to rule out another 
secret ‘'pimpernel" operation. 
But only the foolhardy would 
guess an end to the crisis. 



Senator Edmund Mnskie 
Impatience replacing patience? 


Second. Mr. Muskie has to 
establish how he wants to shape 
the Carter Administration's res- 
ponse to the Soviet Union, in 
the light of certain grvfjn fac- 
tors: the Afghanistan invasion, 
the moves set in train by Presi- 
dent Carter to boycott the 
Moscow Olympics, and the fact 
that this is an American elec- 
tion year. For instance, Mr. 
Muskie may well want to follow 
the Vance line-— they are both 
in the same moderate political 
mould — in seeking an early 
meeting with his Soviet opposite 
number. Mr. Andrei Gromyko, 
to resume a dialogue broken for 
many months now. Will the 
White House stop Mr. Muskie 
doing this as it did Mr. Vance, 
on the grounds this was 
tactically unwise during the 
Presidential campaign? 

Third, Mr. Musike has more 
than a little fence-mending to 
do with U.S. allies, piqued about 
the Iran raid and worried at 
what Mr. Vance's departure 
presages. Reading about Mr. 
Muskie's famed irrasclbility. 
European Je/ders may be con- 
cerned that impatience is replac- 
ing patience at the State 
Department. hTis trait of Mr. 
Muskie- bears watching. But 
European governments will 
quickly come to realise that Mr. 
Muskie is at one with them on 
many key policies: the need for 
a SALT '2 treaty and a dialogue 
with the Kremlin. 

These arc just a few of the 
issues being mulled over this 
weekend at Camp David, where 
the President has iitV!\ed the 
Maine Senator to meet the rest 
of the foreign policy team. Pre- 
eminent among these is Mr. 
Zbsniew Breennksi. the national 
security adviser, whose pessi- 
mistic view of Soviet geo- 
political ambitions has cmre tn 
the fore this year with the inva- 
sion of Afghanistan and who is> 
inherently ijound to be Mr. 
Muskie's chief sparring partner. 

But there is no hard evidence 
that Mr. Vance was knocked out 
by Mr. Brzezmski. or that in 
policy fights, nr that the security 
adviser will find Mr. Muskie a 
pushover. While it is certainly 
the case that recent events 
(Russians in Cuba last year or 
in Afghanistan this yean have 
fitted more snugly into the 
Brrezinski view of the world, 
and rhus given him more policy - 
shaping importance than he 
really has. 

Mr. Muskie has become a per- 
sonal friend in recent veaTs nr 
tbc President, a valued ally of 
?.5 years experience in the 
SnnntP. and a political asset 
in the election campaign. Mr. 
Muskie says he has not endorsed 
anv Democratic candidate, hut 
his presence in the Administra- 
tion will attract ethmr minori- 
ties (like Mr. Brezinski. he is 
nf Palish origin), and Catholics, 
and blue collar workers. In 
other words, just the con- 
stituency Senator Edward Ken- 
nedy so far holds, and that Mr. 
Ronald Reagan might hope to 
gain in the general election. 

Mr. Muskie says he has been 
assured by the President he 
will he the chief foreign policy 
spokesman for the Administra- 
tion. He also candidly admitted 
to Senate colleagues he might 
not hold the 'job for more than 
eight months. The President 
apparently blanched when he 
heard this admission— at the 
very feast he needs to keep Mr. 
Mnskie for that period. 

To paraphrase Lady Brack- 
nell, tn lose one Secretary of 
State would be misfortune, to 
lose two in a year would be 
electoral disaster. 


Unabashed Hunt ‘can’t recall’ how much he owes 


BY JOHN MACKINSON IN WASHINGTON 
NELSON BUNKER HUNT and repeatedly he was an investor in 


W. Herbert Hunt, the Texan 
brothers who came close to 
dominating the world silver 
market, made a long-awaited 
public appearance yesterday to 
defend themselves vigorously 
against the charge that they bad 
caused the market to collapse. 

The brothers told a packed 
Congressional hearing in Wash- 
ington that they still had very- 
large debts, but proposed to pay 
them off through a loan of about 
$Ibn (£443m> being negotiated 
with U.S banks. 

Unabashed, the Hunts insisted 
they were victims of the silver 
crisis, not its creators. They 
blamed the sharp price fluctua- 
tions on “manipulative actions” 
by the commodity exchange, 
which regulates the silver 
market 

Mr. W. Herbert Hunt said 


silver, not a speculator. Almost 
all his positions had been built 
up before July 1979. 

"At no time did I attempt 
to corner, squeeze or manipuate 
the silver market” he said. 

The brothers suffered huge 
losses when the silver price 
plunged from about . $50 to 
below S10 at the end of March. 

The metal's fall was 
accelerated by fears that the 
Hunt brothers would be unable 
to meet their silver commit- 
ments. This in turn triggered 
concern about the financial 
health of several institutions 
which had lent to the brothers. 

Mr. W. Herbert Hunt said he 
probably owed SWm to $500m, 
roost of it to brokerage houses. 

His 18-stone brother sat 
quietly during the 3J-hour hear- 
ing and expressed little concern 
about the size of his losses. He 


was unable to recall how much 
money he owed. “ H you know 
how much you're worth, you're 
probably not worth very much.” 

The brothers said the banks 
wil make the loan to Placid Oil, 
a Hunt family company, seared 
against substantial oil and gas 
properties owned by Placid. 

Most of the loan will be 
passed on to a partnership 
made up of Mr. Nelson Bunker. 
Hunt. Mr. W. Herbert Hunt and 
their brother Lamar Hunt. 

The Hunts will use the money 
to pay off their debts. They will 
also transfer to the partnership 
assets of about $lbn against 
which these current loans are 
secured. 

The Hunts said the assets 
being transferred include silver, 
silver contracts, coal properties, 
stocks and equity. Mr. W. 
Herbert Hunt said he would 
transfer about $250m worth of 


silver to the partnership. 

The Hunt's explanation of 
these billion-doilar transactions 
did not entirely convince the 
sub-committee members. Their 
financial plight met little sym- 
pathy. 

Mr. . Benjamin Rosenthal, 
committee chairman, told them: 
“The way it looks to some of 
us is that the Federal Reserve 
Board is shepherding a Slbn 
loan, so that you can hold an 
to your silver in a depressed 
market.” 

• Silver and gold prices were 
modestly higher in London yes- 
terday. and moved further 
ahead in the U.S. markets later 
on. The London bullion spat 
price for silver was fixed 48. 6p 
higher at £5.79 f$13.10) a troy 
ounce. Gold gained $15 in 
London to close at $512.5 an 
ounce, and rose later in New 
York. 


Labour jubilant with 
local poll results 


FINANCIAL. TIMES REPORTER 


THE LABOUR Party was in 
jubilant mood yesterday after 
sweeping' gains in the local 
elections in England and Scot- 
land on Thursday . 

Labour had a net gain of 476 
seats, Tories a net loss of 393, 
the Liberals a net gain pf 75, 
and the Scottish National Party 
a net loss o f92, leaving it with 
no authorities under its control. 
Others had a net loss of 71 seats. 

The swing to Labour was 
about 5 per cent, compared with 
the general election, according 
to political party estimates. This 
was on a poly of about 40 per 
cent, slightly higher than usual 
in local elections. 

If that swing were repeated 
uniformly in a general election, 
it would result in a Labour 
Government with an overall 
Commons majority of one to 20 
seats. 

None the less, the Conserva- 
tives said the results were not 
as bad as they had feared. Th* 
swing against them was less 
th*n expected. 

, Labour was returned to power 


in most main English and Scot- 
tish cities, including Glasgow, 
Aberdeen, Birmingham and 
Leeds, seen by the parties as the 
key prizes. 

Labour gained control of the 
Association of Metropolitan 
Authorities. That with the 
party’s greatly increased power 
bases in the cities, will ' mean 
increased opposition to planned 
public spending cuts. 

Mr. Roy Hattersley. Opposi- 
tion environment spokesman, 
sad yesterday it would now be 
impossible for the Government 
to penalise high-spending local 
authorities. 

"The Labour councillors 
elected could not have made 
more plain their intention to 
protect the services in their 
areas, even if that meant rate 
increases to compensate for 
funds denied them by Tory 
central Government. The elec- 
torate has endorsed that policy. 

"People have voted to pre- 
sene their schools, old people’s 
homes and clinics. Labour 
councils will use every leaal 
means at their disposal to resist 


any attempt by the Government 
to impose cuts," he said. 

Lord ThorneycrofL Conserva- 
tive Party chairman, said 
Labour won only about half the 
seats the party had hoped for. 

“ The results show the country 
has by no means lost faith in 
the ultimate beoetfi of the new 
course which the Government 
has set and is determined to 
maintain.'' 

Mr. David Steel, Liberal 
leader, said his party had 
gained more seats than it ex- 
pected. That vindicated the 
party’s belief that local elections 
should be fought on local rather 
than national issues. 

In Scotland, three-quarters of 
the Scottish National Party's 
councillors lost their seats. 

Mr. Graham Macmillan, direc- 
tor of the Tory Scottish Central 
Office, said that although in 
terras of seats the Conservatives 
had suffered badly in the ! 
country, their share of the vote ; 
had not fallen significantly ] 
ho'iv.v the "ereral election figure I 
of ."ri npr cent. 

Details and map. Page 4 


Reserves at 

record 

$ 28 . 01 bn 


By David Marsh 


New U.S. jobless rise 


THE UK official reserves rose 
by more Qian $lbn last 
month to .a record $28.0ihn. 

Host of the increase arose 
from a fresh revaluation of 
part of Britain's gold hold- 
ings, bat there was a farther 
moderate Inflow of funds 
into sterling on foreign ex- 
change markets. 

The underlying rise in re- 
serves last month- 1 — after tak- 
ing account of fcvaJuatipn& 
and foreign borrowing trans- 
actions — wasS242m. the smal- 
lest monthly increase of the 
past five months. 

However, It take net in- 
flows to around £1.9hn since 
the end of November — a 
period in which sterling has 
risen by almost 5 per cent 
on a trade-weighted basis 
against a basket of other cur- 
rencies. thanks mainly to 
hisher North Sea oil prices 
and firm 7TK interest rates. 

This inflow represents the 
sum of money other central 
hank transactions besides 
intervention on the exchange 
markeL Nonetheless, a «ani- 
ficant part of if reflects Bank 
of England purchases of 
foreign currencies to smooth 
the Howard rise of sterling 
over this time. 


BY DAVID BUCHAN IN WASHINGTON 


UNEMPLOYMENT in the U.S. 
rose to 7 per cent of the work- 
force last month, from 6.2 per 
cent in March, the Government 
reported yesterday. 

It was fhe sharpest monthly 
increase in the jobless rate for 
five years, the highest level in 
21 years, and a further sicn 
that the economy is moving 
towards recession. 

Taken with other evidence 
this week of rising business in- 
ventories and sharp declines in 
factory orders and in the 
Government's forecasting index, 
the latest figures have begun to 
sow doubt about the Carter 
Administration's prediction of 
a *' mild and short " recession in 
1980-81. 

By .April, the jobless rate had 
already jumped almost to 


where the Administration pre- 
dicted it would be by the fourth 
quarter this year: 7.2 per cent. 
Ironically, only two months ago, 
the Government cut its unem- 
ployment forecast for the end 
of htis year from 7.5 per cent. 

Administration economists 
have claimed that conditions for 
a repeat of the severe 1974-75 
recession dn not now exist. No 
big build-up of inventories is 
handinging over the economy. 
They have said, and real growth 
should dip only by 0.4 per cent 
this year. 

oHwever. Mr. Alfred Kahn, 
a White House economic adviser, 
has talked openly, recently, of 
the unemployment raje's rising 
to 8 pe rcent early next year. 
It is also noteworthy that the 
last time there was a bigger 
monthly unemployment rise 


was in January, 1975, when it 
rose 0.9 per cent. 

The Administration accepts 
that only a recession could 
reduce the rate of inflation, 
Iabeiled i by President Carter and 
his advisers the “number one 
economic worry." 

Between January and March 
this year, the rate of consumer 
price rises ran at an 18.1 per 
cent compounded annual rate. 
But earlier this week. 

The number of Americans 
without jobs rose by 825.000 
to 7.3m. while the actual num- 
ber of those with jobs fell by 
500.000 to 97.2m. More than 
half the drop last month in 
employment came in durable 
goods industries, down by 
265,000. Half of that, in turn, 
was in the car Industry. 

Prime rates. Page 2 


Continued from Page 1 

BL salary 


last year when a sub-commit- 
tee of the BL board, under 
the chairmanship of Mr. Mac- 
Gregor, considered who 
should succeed Mr. Edwardes 
if he left. 

He has been on second- 
ment from Chloride since he 
joined BL and it was even- 
tually agreed that this 
arrangement should be 
extended from its original 
terminal Hate this. November 
to next March, at a salary of 
£57,200 a year. 


Continued from Page 1 


Joseph faces vote 


over the liquidation of the 
nationalised steel sector: "My 
primary mission is to support 
British industry with a sufficient 
supply of steel for the engineer- 
ing industry. It is difficult to 
envisage running British 
industry on imported steels.” 

BSC’s home market share has 
declined from 54 to ahout 45 
per cent in the aftermath of 
the three-month steel strike. Mr. 
MacGregor hinted that he might 
he prepared to accept a per- 
manently lower market share 
in tonnose if BSC could, 
strengthen its jrip on the high- 
value special steels and alloy 


sectors. 

Though he stressed several 
times at his Press conference 
that he had done no more than 
look at BSC’s problems in 
general terms, it is clear from 
a number of his remarks that he 
is already remarkably well- 
informed about it. In obvious 
references to BSC surplus capa- 
city in some areas of bulk steel- 
making, he said that production 
of large tonnages of the low. 
priced common, or carbon, 
steels was not the way to create 
profits. 

He hoped that under his 
chairmanship BSC would move 


into “ a pre-eminent position in 
the high-technology alloy steel.” 
the high - technology alloy 
steels." 


The Government or EEC 
institutions must finance con- 
siderable new investment in 
pulant if BSC were to adopt a 
new policy of moving "up- 
market'* in production. 


Mr. MacGregor said his style 
in industrial relations had 
always been to persuade all the 
people in the business to work 
for the same goal. ,He looked 
forward to meeting the leaders 
of the iron and steel unions. 


Weather 


UK TODAY 

MAINLY DRY with sunny inter- 
vals. Southern counties cloudy 
with showers. 

England, South Wales, Channel 
Islands 

Cloudy, scattered -showers. 
Thunder in places. Max. 16C 
(61F). 

Rest of Britain 

Dry. cloudy, sunny intervals. 
Max. 17C (63F). 

Outlook: Little change. 


WORLDWIDE 


Alfred Herbert makes £16m loss 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


ALFRED HERBERT, the state- 
owned machine tool group, 
made a loss of nearly £o.3m last 
year which was swollen to £I6m 
after provision had been made 
for rationalisation costs. 

This must raise doubts’ about 
the ability of the group to see 
through its laresr rationalisation 
programme. The Government 
has said it will not make any 
more money available to Alfred 
Herbert through The group’s 
shareholder. the National 
Enterprise Board. 


A statement from the Board 
of Alfred Herbert last night said 
the loss before tax ' and extra- 
ordinary items was due to “ the 
effects of the engineering strike, 
the need for additional stock 
provisions in respect of certain 


discontinued product lines . as 
part of the policy. of concentrat- 
ing on high technology, end 
some erosion of profit margins 
in the current economic 

climate." 

The extraordinary items arose 
M mainly from provisions made 
for losses on the disposal of 
parts of the business which are 
not essential to the mainstream 
machine tool activities, and 
from provisions for redundancy 
and other reorganisation costs.” 

Alfred Herbert belatedly 

decided to stake its future on 

advanced - technology machine 

tools, and started to introduce 
new models about 18 months 
ago. 

The latest were unveiled at 
the machine tool exhibition that 
closed In Birmingham yester- 


day: The machines have been 
well received for their tech- 
nical qualities, but they are 
being launched at a time of 
mounting price . competition 
Alfred Herbert also found 
itself with high stocks -of stan- 


off at a decent price. 

In January this year, the 


atuauuu jf* — -i 

the loss of another 700 jobs, 
and plans- to dispose of certain 
subsidiary companies in the 
future. Mr. Peter Rippon, chair- 
man, admitted that the pro- 
gramme represented the group's 
"last chance." Herbert has 
received well over £40m in tax- 
payers' money since It was 
rescued .five years ago. 
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Financing growth 


.liiii 


at Rolls-Royce 


The silt-edged market was 
again creeping ahead yesterday 
— the fifth successive day of 
advance — arid not even a new 
rap st“ck could disturb the 
Bank Holiday mood. No one 
had really been expecting the 
authorities to let another Fri- 
day pass without an issue, and 
Exchequer 13 J per cent 1992. 
the third stock in a row to be 
brought out with a 135 pe r cent 
coupon, had hardly any effect 
on prices. - 

Equities .closed the week 
quietly after a fairly .firm per- 
formance — °il shares have noce 
again been the most active 
sector. 


Kleinwort Benson agreed to 


i j n 4 4/H f. support the group amounted to 

Index rOSfi U.4 to Tape . When lUemwort came in. 

there was no clear idea at ail nf 


Rolls-Royce 


The accounts of Rolls-Royce 
Limited will come in for special 
scrutiny this year because of the 
allegations that were flung 
around at the time of its 
squabble with the National 
Enterprise Board. Unfortun- 
ately, they give little real indi- 
cation of the underlying state 
of the business. 

The published loss in £58.4m 
before tax, anainst a profit of 
£11.7m in 1978. But what is 
not disclosed is the extent of 
the. extra launch, aid received 
from the Government during 
the year, and. this makes it im- 
nossible to compare the figures. 
The reason is that the Govern- 
ment decided last year to pro- 
vide £I92m at 1978 prices over 
the period 1979 to 1982 tn sup- 
nort the RB 211 development. 
The only indication of the 
possible "impact on the profit 
and loss account is that tbc 
groun's share of research and 
development costs has dropped 
by nearlv £2 Ira. 

In addition, one can search 
in vain for any reference to cur- 
rent cost accounting, although 
it is clear that the loss would 
be significantly greater on this 
basis, not least because the 
group is still using £lllm of 
assets which have been fully 
written off. And there is not 
much clarification about Rnlls- 
Rovce Finance, a new sub- 
sidiary which "has entered 
into arrangements for the 
financing of purchases by cer- 
tain customers ” and which, 
with the auditors' tacit approval, 
ha* not been consolidated. 

Desnite these omissions, it is 
clear that the group is gohhline 
un cash at a great rate, and 
will continue to do so for at 
least the next two years. Tn 
particular., the need to treble 
output of the RB-211 erurine 
between 19TO and 1982 is having 
a dramatic effect on net .work- 
ing capital. Following a period 
in which Rolls-Royce's reau're- 
ments had actually been dedin- 



the potential liabilities Or those 
policies. The only certainty 
was that the crisis was severe, 
and had to be resolved in a 
matter of days, 

Now alt that is in the past— 
but M & G is stifl going tn have’ - 
to go steady for a little while. 
It says its reserves are "barely 
adequate” for n group manag- 
ing or advising funds of .Elba: 




Alfred Herbert 


ing in money terms, this figure 
jumped by £6Qm in 1979 and 
it could increase again this year 
by well over £100m. 

Add in annual capital spend- 
ing — £50m. and rising — plus the 
expectation of further losses in 

1980. and the net eash outflow 
from the balance sheet this 
year could well approach 
£200m. This lies behind the 
Government's announcement 
earlier in the week that a fur- 
ther £180m of support would 
be forthcoming in 1980. This 
fisure includes f33ni of past 
NEB loans, which are to be 
capitalised, and a broadly 
similar amount arising from a 
decision to abolish the Govern- 
ment's levy on firm orders for 
the RB-211. There is also 
bound tn be more equity com- 
ma from the taxpayer, and the 
group has given itself some 
leeway by increasing its 
authorised capital from £250m 
tn £400m. 

Although there will be a 
further heavy cash outflow in 

1981, Rolls-Royce hopes to be 
back in profits by then, and it 
is still looking for substantially 
improved returns auite soon 
thereafter. Meanwhile the key 
to it all remains the trend in 
productivity, which has to 
improve, sharply, and here it 
seems that the message might 
have been rather encouraging — 
but for the engineering strike. 


In 1979 Alfred Herbert’s re 
suits were slipped out late on 
Maundy Thursday. This year 
the company has chosen the 
Friday night before the May 
Bank Holiday, another trmp 1 
when most citizens have far 
better things to do than peruse . 
the results of troubled machine 
tool companies which, through 
the NEB; they are privileged to 
own.. Following the announce- 
ment of the last chance survival 
programme in January, the 
results are predictably awful. 
Turnover was up no more than . 
3 per ednt for calendar 1979. t 
after being 13 per cent better 
at the half-way stage, while fhp 
engineering strike helped: -to 
swell- losses from £32m prflc&v 
to £5. 3m. including £4.4ni in 
the second six months. And 
that is not half of theater! 
news, for stock writedowns and 
redundancy and other pro- 
visions have swollen the 
attributable loss to £16m. 

In the 1960s and 1970s suc- 
cessive Governments had love 
affairs with .the machine Iniri 
industry, and the rescue of 
Herbert in 1975 owed much to 
the presumed importance of the 
group within the economy: It 
has proved a highly expensive 
investment, and sales have 
dwindled in real terms. 
Herbert's “ countercyclical " 
stockpile of machines has never 
encountered the upturn which 
could have cleared it at a-proiti 
Early last year the NEB put m 
another £8.8m but new and less 
sympathetic faces have since 
taken over and only positive 
achievements ca nsave Herbert 
now. 


M & G 

The cost to M & G's share- 
holders its foreign life fund 
fiasco is now put at a total of 
£3.7ra, compared with Decem- 
ber's upper estimate of £7m. 
This irascoveraent is the result 
of M & G's success in persuad- 
ing relevant policyholders to 
surrender their contracts. But 
it does not mean that the terms 
on which merchant bankers 


In all, Herbert seems to have 
run through well over £40tn of 
Government money in the past 
five .years. Although it is 
certainly not in the scale of a 
Rolls-Royce in its cash demands, 
neither is it of key economic 
importance. Herbert can prob- 
ably shake out some cash from 
its stocks for a short -time, but 
a great deal depends on the 
reception given lo its newer 
numerically controlled 

products. 
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Today's investment climate demands 
worldwide skills. 


Fidelity 

Fidelity International Management Limited 
is a new UK unit trust management 
company and part of the international ■ 
Fidelity Investment Group of Boston — the 
world sJargestTnutuai fund group, managing 
over $8,000 million for 450,000 investors 
worldwide. 

Performance 

Fidelity’s international funds have 
consistently out-performed stockmarket 
indices. 


Fidelity Special Situations Trust leaf tiring; 
smaller companies, takeover and recovery 
stocks. 


Fidelity Growth + lhcomeTrust with a 
more defensive, spread portfolio and an 
estimated gross current yield of 7.SUK - 


Note that the recent Budget has favoured 
capital gain, orientated unit trusts. 


Four unit trusts 

The first two unit trusts outlined here are 
aimed at capital growth and have risen by 
over 17& since launch on 17th December 
last, compared with 4.5"e lor the FT 
Actuaries AU-Sluire Index. They are botli 
amongst tile lop 20 of at! the 420 unit 
trusts for the first quarter of 198Q. • 
(Source: “Planned Savings") 


The group also manage: r 

Fidelity Fixed Interest Trust which lias a 
portfolio ot gilts and other fixed interest 
securities and an estimated gross current 
yield of 13%, paid quarterly. 

Fidelity American Trust with a portfolio 
of American and Canadian growth stocks, 
advised by Fidelity’s extensive investment 
research and management team in the 
United States. 


Low-cost switching 

Fidelity offer a low-cost switching service 
between their trusts with an initial charge 
of only' 2%, reduced from the normal S%. 


Find out more - post this coupon, or telephone (via operator) Freephone 2425. 


Fidelity International Management Limited 

Buckingham House, 62/63 Queen Street, London EC4R 1 AD. Tel: 0 1-24 S 4891 

Please send me your brochure on Fidelity Unit Trusts. 
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